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THE MONEY MARKET. 


Durinc the whole of this week the City has been 
watching anxiously the development of the monetary 
crisis in the States, and as the future of our money 
market depends for the moment upon the magnitude of 
the New York demand for gold, which again is de- 
pendent partly upon the severity of the cash and credit 
famine, partly upon the capacity of the American 
banks to import the metal, we thought it best to obtain 
from a New York corresponde nt a “careful analysis of 
the actual position on the other side. We received 
yesterday morning the following interesting tele- 
gram :— 
New York, Thursday Evening, October 31. 
The business situation here has undoubtedly been much re- 


lieved during the course of the week by the prompt and drastic 
measures taken. Among these the most important have been the 
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unstinted aid given by the secretary of the U.S. Treasury 
through the liberal deposits of the Government funds ; the large 
engagements of gold in London ; the prompt removal from their 
positions of authority of a number of bank presidents and bank 
directors who, by their sensational business methods, have been 
largely responsible for the present crisis; and the issue of 
Clearing-house certificates. Another undoubtedly helpful step 
has been the determination of the savings banks to repay no de- 
posits before the expiration of the legal thirty days’ notice of 
such withdrawal. The runs on the banks here have entirely 
ceased, and it is believed that several of the institutions that 
were forced to close their doors will re-open again shortly. 


The situation of Trust companies has not improved during the 
week ; it is now recognised that it needs thorough overhauling, 
and there are grave apprehensions that possible further em- 
barrassments will have to be dealt with. 

The financial trouble is gradually extending outside of the 
chief centre, but so far the declaration of legal bank holidays 
and the vigorous protective measures adopted by bankers have 
been able to obviate panics. 

All loan collateral is now subjected by the banks to a close 
scrutiny, and the throwing out of much material that is con- 
sidered undesirable leads to further forced liquidation. This 
pruning of loans is causing the sale of large lines of commodities 
which have been accumulated with borrowed money. Such 
action leads to freer exports of grain and cotton, and so greatly 
facilitates the import of gold, which is urgently needed in order 
to increase the currency. That the situation is considered 
serious in the highest quarters and is closely watched is proved 
by the suggestion made by the U.S. Comptroller of Currency 
that the currency should be increased by the banks, and by his 
offer to exchange the Government bonds now pledged against the 
Government deposits for other first-class securities, so that the 





tax upon merchants with a foreign trade, creating also 
dangerously artificial conditions. We are not very 
hopeful that much assistance will be rendered by the 
Bank of France—at any rate, it would be unwise for 
bankers to make it part of their calculations. The 
situation, as we read it, is disagreeable enough. But 
the squeeze here should only be temporary if the City 
confronts its difficulties calmly and prudently. Our 
banking system is so much sounder, and those who 
control it command and deserve so much more con- 
fidence, than is the case in less favoured countries, that 
we may hope to assist others generously without be- 
coming involved in their troubles. It must be re- 
membered that a large stock of gold is only required 
when the abuse of credit has destroyed’ confidence. 
While credit and confidence exist unimpaired we need 
not be too anxious about our reserves. If credit and 
confidence disappear as they have done in —— 
there is no possibility of obtaining a sufficiency of go ‘i 
The cash famine in America will have to continue —_ 
confidence returns, and for that return we shall al 
watch with great anxiety. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 



































| “A Fort Th ee Wks. A Month 
This Week.|Last Week. A Fort |The 


night Ago.| Ago. Ago. ; 
former may be used as guarantee for an increased issue of bank- | - ‘ % | %& |~ % | % 
notes. — E | 44 4h 44 | 44 
The concensus of opinion among leading financiers is that a wees “n a) . 43 43 44 | 343 
severe contraction of business generally has become inevitable, | ™®™€6* rate -- —H8 — Se eee 


and the leading industries are making preparations accordingly. 
This is reflected in several special interviews which your corres- 
pondent has been granted. Mr. Nash, the chairman of the 
Bankers’ Clearing-house Committee, says: The present crisis 
is similar in its character to that of 1903, and the issue of Clear- 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below). 


Three Wks.| A Month 


1 ! | F | 

This Week.|Last Week.| pint it ,| Ago. | ABO. 
Sma dome fi 7 ly th : wine : \ | go. . 1 cesusendeiemgeetasonis 
ing-house certificates is exactly the remedy required they are cea a SS a 
the best emergency currency. Disturbances are inevitable with | ~ 1. lt % uilf+ ~yi« * 
a shortage of currency. I believe, however, that the worst | With —_ oveeee i =i + } 8 ti- F1- @ 
1s now past, and that the period of readjustment and reform has | " Aeostenion + fil z|=— o.oo s|- 
begun. The reforms must, however, be drastic and thorough,| ” ‘New York s ale *£ 
then we shall have better banking and financing than for years _callmoney' + 4 ) — 58) — 18') + CC 
past. 


Mr. Jacob Schiff, of Messrs Kuhn, Loeb, and Co., tells me 
that in his opinion the acute stage of the crisis has been passed ; 
that a very large reduction in general business is probable, which 
will be entirely beneficial ; and that the country is in excellent 
condition, but has been overtrading. : 


RATES of EXCHANGE. 





| | A Fort- |Three Wks.| A Month 
lhis Week uns Week. ee aoe | Ago. Ago. 
| 





7 Per Mille. | Per Mille. Per Mille. | Per Mille. ‘Per Mille. 


. s 34 agst us 
. : te France........+.| 3 agstus | 3¢ agstus | 4 agstus | 4 agst us | >) 
Mr. A. B. Hepburn, the president of the Chase National Bank, Semmane Sanege 5& for us | 49 for us | 3 for us | 5 oe us ae 
says that the only serious feature is the currency famine which | Holland ....... t agst us | 47m agst us ‘* . as a? age us 
results from the hoarding of money ; that matters will work out | New York ...... | oe ae 


satisfactorily ; but that the lack of railroad facilities for moving 
grain and cotton causes serious embarrassment. 

Read in the light of this telegram and of the informa- 
tion which has been pouring over the wires, we should 
be inclined to think that the banking panic is leaving 
New York and spreading over the United States, that 
it will spend itself after destroying many unsound in- 
stitutions, but that a long and miserable period, marked 
by general distrust, unwillingness to lend, inability to 
borrow, and a scarcity of money often approaching 
famine, is now before the people of the United States. 
The financial crisis is merging in an economic crisis ; 
but in the effort to retrieve the situation very large 
quantities of gold are almost certain to be imported. 
No action on the part of the Directors of the 
Bank of England will be able to prevent the 
reserve being further depleted. In such a_ panic 
the reserve is bound to go down; otherwise we 
should not have that free market for gold which is the 
foundation of our national supremacy in international 
trade and finance. A very unpleasant incident in the 
City, due to the wild speculation of the partner in a 





THE AMERICAN CRISIS AND A COMPARISON. 


Ix the midst of a financial panic like that which broke 
out a fortnight ago in New York, and spread with such 
lightning rapidity over the United States, closing 
stock exchanges, breaking’ trust companies, and sus- 
pending banks, the spectator and critic turn for 
guidance to the lessons of experience and search out 
parallels from which they may be able to predict the 
probable course and limits of the avalanche, the 
damage it is likely to do, and the means by which it 
may be arrested. What are the characteristics of the 
present crisis? They seem to be these: First, the 
destruction of an enormous quantity of capital by two 
great wars—the Boer War and the war between Russia 
and Japan—with a consequent issue of debt on an 
almost unprecedented scale, and an unparalleled addi- 
tion to the standing burden of armaments. Secondly, 
Rey  d following upon this destruction of capital and depletion 
flourishing firm, has caused a sudden ‘rise in the money of income magnificent harvests, provoking a wonderful 
rates, withdrawing for a time from the short loan | emi igi ge OOM asin. liee jan iii Tal 
market a sum estimated at 5 millions. The action of | Xpansion of trade, accompanied by ¢ ; 
the Directors of the Bank on Thursdav in raising the credit that far outran the capital and wealth upon which 
rate to 54 per cent. was expected, and had they raised | credit is based. Thirdly, an abnormal inflation of 
it to 6 per cent. we should have thought it prices not unconnected with the doubling of the world’s 
not unwise. On Friday there was a_ further production of gold in the short space of ten years. 
nae of Gee ONE \20 large a business was | Fourthly, a boom in speculation of all kinds showing 
done at the Bank that we should quite expect a further Salle secclilias Hal, aatteeeiaiainl Reaail speculation, partly in 
rise in the rate before next Yhursday. Anything, of | dese ae aes uid aiaiin aan 
( German system of pretend- the manipulation of American railway s ares, oe 
ing to have a free market and yet of refusing merchants | Shares, and industrial securities, partly in fev erish 
| permission to withdraw gold when they need it—a cruel | flotations of new companies and vast issues of new 
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capital. Fifthly, a slow collapse brought about 
through calling in of loans by banks, sending a sudden 
thrill of distrust through depositors and investors. 
At the beginning of the year the bubble companies in 
Japan were pricked, and a tremendous depreciation 
occurred of all the local securities dealt with on the 
Japanese stock exchanges. Then came trouble in 
Genoa and Egypt. All through the spring and early 
summer the prices of American stocks, in which the 
greatest boom of all had occurred, were falling away, 
though with many sporadic revivals. Soon after mid- 
summer it began to be whispered that trade in Ger- 
many and the United States showed symptoms of de- 
cline ; then came the sensational break in copper, and 
the failures in Amsterdam, Hamburg, Boston, and 
New York provoked the final crisis that found 
theatrical expression in the run on the Knickerbocker 
Trust. 

In looking back over the history of modern crises, 
those strange mixtures of the pure gambling mania 
with genuine commercial enterprise and the perfectly 
natural desire of manufacturers and merchants to 
increase their profits by distending their credit, we 
naturally recall the Overend and Gurney collapse of 
1866, the Baring crisis of 1890, and the New York 
panic of 1893. All of these have their lessons and their 
use, but none of them seem to have grown out of ante- 
cedents really comparable with the present. The 
lawyer who is asked his opinion on a case is not con- 
tent to go upon bare legal principles ; he seeks pre- 
cedents where a set of facts similar to those with which 
he is confronted have led to a judicial ruling ; and if 
we wish to understand the meaning and probable 
course and final cause of the present crisis we shall do 
well to follow his example. Curiously enough, the 
American panic of 1873 seems to fulfil almost exactly 
the required conditions. The three great wars of 
North against South in America, of Italy and Prussia 
against Austria in 1866, and of France against Ger- 
many in 1870, had destroyed a vast amount of capital. 
An able writer has observed that the effect of great 
wars upon credit is to hasten forced liquidations of 
business transactions in advance of the time set by the 
normal movements of a credit cycle. Thus, he says, 
the United States, having escaped the crisis of 1866 by 


osion i] Irance, having suffered 
forced liquidation iff 1870, only felt the ripples of the 
destructive flood of 1873. An abnormal absorption of 
capital in reproductive enterprises had followed the 
abnormal waste of war. Every year from 1869 to 1873 
the railways of the United States grew by five or six 
times the mileage gained in the whole seven years from 
1860 to 1867 ; in Russia, Austria, and South America 
enormous sums contributed largely by English 
investors were fixed in railway enterprises ; in Ger- 
many factories sprang up with mushroom rapidity out 
of the surplus of loanable capital suddenly made avail- 
able by the war indemnity. Some of the new railways 
and many of the new joint-stock companies, and a 


the forced liquidatign of 1860 and 1861, was ripe for | 
an explosion in 143, while | 


still larger proportion of the mining flotations proved | 


disappointments or frauds. Prices were inflated in 
every market and on every bourse. Towards the end 
of 1872 money became very dear in the United States, 
and the pressure went on increasing through the spring 
and summer of 1873. 


early in September, 1873. They were followed on Sep- 
tember 18th by the failure of Jay, Cook, and Co., 
agents of the Government, who had led a powerful 
syndicate for the refunding of the public debt. 
collapsed. There were runs on the banks of New 
York, Washington, and Philadelphia. Nineteen banks 


and trust companies suspended payment on September | 
. - . | 
Exchange was closed for ten | 


19th, and the Stock 
days. A ‘‘better tone’? was immediately reported, 
but more failures followed, and it was not until the end 


of the month that the Editor of the Economist could | 


The final crash came with the | 
failure of trust companies in New York and Brooklyn | 


Credit | 








speak with comparative cheerfulness of ‘‘ the slow | 
misery of the apathy which succeeds the sharp suffer- | 


ings of actual pain.’’ 


tion given by Mr Charles Conant in his excellent his- 
tory of modern banking :— 

Failures followed each other in quick succession, mills and 
foundries stopped, production ceased, and for six years the pall 
of depressed industry lay over the United States. Deposits in 
the National Banks fell from 641 million dollars, on June 13, 
1873, to 540 million on December 26th. The failures for four 
years showed aggregate liabilities of 775 million dollars, and 
the railway bonds in default on January 1, 1876 amounted to 
789 million dollars. 

The Secretary of the Treasury tried to relieve the 
crisis by paying out 24 million dollars in the purchase 
of bonds. But little of it reached the New York banks, 
and they were driven to issue Clearing-house Certifi- 
cates, a plan tried in 1860 and other years of the Civil 
War, but never before on the scale of 1873, though the 
issue of 1873 was largely exceeded twenty years later. 
The certificates of 1873 were granted by a committee 
upon the deposit of approved securities by the banks 
taking out certificates, and were receivable in the settle- 
ment of the balances of the several banks at the Clear- 
ing-house. This made them the equivalent of currency 
in the bank reserves, and released a corresponding 
amount of currency for other purposes. 

A table showing the issues of Clearing-house Certifi- 
cates at New York on the various banking crises on 
which this remedy has been resorted to was published 
some years ago by the New York Journal of Com- 
merce, and may be reproduced here :— 


| 














. | ‘ 
Date of Final | Maximum 
Year. | First Issue. | Cancellation. | Total Issue. | Outstanding. 
_—— —— ee eee 
| | } $ $ 
1893 ....| June 21. |Nov. 1, 1893.) 41,490,000 | 38,280,000 
1890 ....| Nov. 12. (Feb, 7, 1891.) 16,645,000 | 15,205,000 
1884 .. May 15. June 6, 1884.| 24,915,000 | 21,885,000 
1873 ., Sept. 22. Jan. 14, 1874.) 26,505,000 | 22,410,000 
1864 ....| Feb. 29. \June 13,1864. 17,728,000 | 16,418,000 
1863 .. Sept. 15. Feb. 1, 1864., 11,471,000 9,608,000 
1861 . Sept.16. April 28,1862. 22,585,000 | 21,960,000 
1860 Nov. 23. (March 9,1861.! 7,375,000 ' 6,860,000 





The adoption by Germany of a gold standard, and 
the heavy credits she had accumulated in the City for 
that purpose, began in 1873 to draw gold away from 
England, and the position became so serious that the 
Bank of England raised its rate to 9 per cent. on 
September 25, 1873. This, however, brought gold 
from the Continent, Australia, and India. The situa- 
tion was relieved, and 1873 and 1874 passed away 
without serious trouble in England. Our crisis was 
thus reserved for 1875, when several large firms doing 
business in South America went down. Then, to quote 
our banking historian, ‘‘ in May came the collapse of 
the Aberdare Iron Company, with liabilities of over 
£,1,000,000, which dragged down two other large con- 
cerns, and the brokerage firm of Sanderson and Co., 
with liabilities of about £7,000,000.’’ The banks, 
however, maintained a firm front, and nothing like 
panic was seen until June 15th, when Alexander 
Collie and Co., East India merchants, failed, with 
liabilities estimated at £3,000,c00. Thirty firms suc- 
cumbed in succession during the following week, but 
it was found that these firms were simply tools of 
Collie and Co., in floating their paper. ‘‘ The Bank of 
England was well equipped with bullion and notes, and 
sound firms were liberally assisted, without any 
advance in the rate of discount, which was only 3} per 
cent.’’ On the whole, this retrospect is decidedly en- 
couraging. Though many small firms went to the 
wall, Great Britain was barely wounded by the crisis, 
and general confidence was hardly at all shaken, even 
in 1875. The experience of 1878, when the City of 
Glasgow Bank failed, with liabilities of 412,404,297, 
also served to prove and illustrate the soundness of our 
currency law and the general conservatism of English 
bankers. In some respects we are probably better off, 
and better able to resist an American panic, than we 
were in the early seventies, though we have not had so 
long a period of recuperation since the last war, and 
we are living in a period of public extravdgance which 
compares ill with the thrift practised by such Chan- 
cellors of the Exchequer as Gladstone, Lowe, and Staf- 
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THE PROGRESS OF THE AMERICAN CRISIS. 


Tue belief so confidently expressed, but proceeding 
rather from wish than reason, that the financial situa- 
tion in America would come right this week without 
either gold or Clearing-house certificates, was falsified 
almost before the print was dry. There has not, in- 
deed, been any dramatic repetition of the extraordinary 
scenes of panic, in which frantic depositors howled for 
their money outside the offices of the Knickerbocker 
Trust Company. Depression has followed the terror, 
and this week the Yellow Press of New York seeks 
rather to restore confidence than to increase alarm. 
It is in the stock markets as a whole, and in the 
gradual weakening of general credit that the disturb- 
ance continues. A panic may spring up rapidly, like 
a squall on the open sea, but much time must elapse 
before tranquillity returns. So at New York, although 
Mr J. P. Morgan, who has given a patriotic lead in 
the crisis, and other financiers supported markets by 
lending money and buying stocks, the scantiness of 
ready money and the frequent forced sales for cash 
kept prices low, and forced up the cost of temporary 
loans to exorbitant rates. But the chief cause of the 
prolonged stringency has been the timidity of the small 
depositor, who has been continuously drawing out his 
savings in cash, and hoarding it instead of trans- 
ferring it to some great bank which could not by any 
possibility come to grief. Hence an appalling strin- 
gency of money, which can only be relieved by the slow 
operations of time and returning confidence. The 
pressure has been such that a good many of the 
smaller institutions, both trust companies and savings 
banks, decided to close their doors, and to insist on 
their legal rights to 30 days’ notice of withdrawal. 
Runs on small banks and credit institutions have con- 
tinued in New York and elsewhere, but the most im- 
portant of them—the Trust Company of America— 
aptly déscribed by one financier as the ‘‘ firewall,’’ has 
withstood the strain. What would have happened if 
the Trust had followed the Knickerbocker Company it 
is difficult, and happily unnecessary, to conjecture. 
Even the action of the deposit banks in refusing to pay 
out money without notice, although useful in prevent- 
ing ‘‘ runs,’’ had one bad effect, for it kept the small 
buyer or ‘‘ bargain-hunter ’’ out of the market, and the 
New York Stock Exchange came almost to a stand- 
still, owing to the policy adopted of refusing loans to 
‘‘bears.’’ At Pittsburg, the great iron centre, where 
the trade boom has been so tremendous, the Stock 
Exchange has been closed—a strange commentary on 
the finances of the Steel Trust. At San Francisco the 
Safe Deposit and Trust Company—a large institution 
that does not enjoy the advantage of membership of 
the Clearing-house—has closed its doors, and the 
Governor of the State has met the situation by pro- 
claiming a legal holiday, to be ended only ‘‘ with the 
restoration of confidence.’’ This step amounts to the 
suspension until further notice of all business liabili- 
ties, but it is reported that the Clearing-house banks 
will take no notice of the official declaration. From the 
standpoint of international trade, however, the most 
serious question seems to be the moving of the crops, 
am operation which always strains the credit of the 
banks, and is now far beyond their resources. 

The chief piece of machinery for meeting a financial 
crisis in the United States—which corresponds, how- 
ever ineffectually, to our suspension of the Bank 
Charter, and is, as it were, the senatus consultum ulti- 
mum of American banking law—is the issue of Clear- 
ing-house loan certificates. It may be well to describe 
these carefully. A New York banker, Mr Cannon, 
in his book on ‘‘ Clearing-houses,’’ defines these 
certificates as ‘‘temporary loans made by the 
banks, associated together as a Clearing-house 
association, to the members thereof for the 
purpose of settling Clearing-house balances. Such 
certificates are negotiable, as a rule, only among the 
members of the association, and are not in any sense 
to be regarded as currency. They are not even seen 
by the business community, and do not pass from bank 
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to bank, except in payment of Clearing-house 
balances.’’ The certificates enable banks to meet one 
another’s demands, through the Clearing-house, by a 
promise to pay instead of by a transfer of cash. In 
this way they increase the available supply of currency, 
and serve a useful purpose in times of extreme 
emergency, by setting free the gold, or notes, or 
Treasury certificates, which are usually employed 
for this purpose. We may regard the Clear- 
ing-house committee as a temporary creation of a 
central banking authority, which the jealousies 
of the New York banks refuse to accept as 
a permanent institution. Clearing-house _ certifi- 
cates are issued against securities held by the 
banks as ‘‘collateral’’ for customers’ loans, and 
are described aptly enough by the Financial News 
as ‘‘a means of mobilising the immobile portions of a 
bank’s assets,’’ because they save it from the necessity 
of calling in loans, and forcing their customers to 
realise these securities. The heavy rate of interest 
which they bear is calculated to cause these certificates 
to be retired automatically, as soon as the emergency 
has passed. But the result of this and other emergency 
measures is the danger of a depreciated banking cur- 
rency coming into existence. No wonder then that, 
with the collapse of credit, the need for large imports 
of gold is acutely felt. 

As the deposits pour out the cash withdrawn is being 
replaced by imports of gold from London and else- 
where. The legal 25 per cent. reserve means in effect 
that a bank can lend three pounds for every sovereign 
which it receives, and the deposits made by the Govern- 
ment with the banks since the crisis began have 
reached the huge total of $185,000,000. In spite of all 
the strenuous measures adopted by Mr Cortelyou and 
Mr Pierpont Morgan, the pressure went on increasing, 
and heavy liquidation has continued, which causes 
further demoralisation in Stock Exchange prices. For 
each fresh decline various reasons are given—loans 
called in, high rates of interest, the rise in the German 
and English Bank rates, and also the cancelling of gold 
shipments due to an advance in sterling exchange rates, 
and the inability of the bankers to find means of pur- 
chasing gold at heavy losses. This last phenomenon 
strikes us as a pretty conclusive explosion of the popular 
fallacy that credit depends upon gold in countries with 
a gold standard and statutory banking gold reserves. 
From one point of view credit may be defined as the 
power to attract gold ; but public credit really depends 
on public confidence, just as private credit depends 
upon private confidence. The financial crisis in 
America is really a moral crisis, caused by the series 
of proofs which the American public has received 
that the leading financiers who control banks, trust 
companies, and industrial corporations are often im- 
prudent, and not seldom dishonest. They have mis- 

nanaged trust funds, and used them freely for specula- 
tive purposes. Hence the alarm of depositors, and a 
general collapse of credit. 











LORD CROMER IN THE CITY. 
Tue City Chamberlain had an exceptional opportunity 
last Monday, and he made an excellent use of it. 
Everybody, we imagine, has a vague idea of Lord 
Cromer’s services to Egypt and to Great Britain. But 
the events of the quarter of a century nearest our own 
time are commonly those of which we know least. 
They have ceased to be politics, they have hardly come 
to be history. It happens that this period exactly 
comprises Lord Cromer’s Egyptian work. It was in 
1883 that he was appointed British Agent and Consul- 
General, and many probably of those who were present 
in the Guildhall were grateful to Sir Joseph Dimsdale 
for recalling the state of Egyptian affairs in that year. 
‘*Arabi Pasha had been defeated. The Egyptian 
Army was demoralised and a mere rabble. The 
country was bankrupt, the people little better than 
slaves, and looked upon as little more than machines 
to extract taxes from.’’ In the Sudan Mahdism was 
triumphant, and within two months of setting foot 
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upon Egyptian soil, Sir Evelyn Baring heard of the 
annihilation of that ill-starred expedition under Hicks 
Pasha, to be followed by the death of Gordon. Long as 
this list of difficulties may seem, it leaves out of ac- 
count a still more serious source of confusion. The 
dual control exercised by two Great Powers, animated 
by different desires and pursuing different policies, had 
practically disappeared before Sir Evelyn Baring’s 
arrival, but there remained the manifold annoyances 
arising from the undefined rights of the French, 
and the critical and suspicious attitude which their 
Government naturally took up in defending them. Our 
position in Egypt was inconsistent alike with our own 
professions and with the customary law of nations, 
while at the same time it was a position from which it 
was impossible to withdraw without immense discredit 
to ourselves, and still greater injury to the Egyptian 
people. Sir Evelyn Baring realised from the first 
that in making Egypt prosperous, able to pay her 
way and to keep her creditors in good temper, lay the 
one chance of rendering the political situation toler- 
able, and amidst all the obstacles arising from a com- 
plicated and extravagant financial system, he pursued 
these ends with unremitting patience and self-devotion. 
The result has been a singular triumph of good sense 
and goodwill. Our difficulties in Egypt have for the 
most part disappeared with the conclusion of the 
Anglo-French Convention, and Lord Cromer has 
handed over to his successor a task not easy indeed, 
for the government of Orientals by Europeans can 
never be easy, but with all the exceptional drawbacks 
taken out of the way. It is a wonderful piece of work, 
and it has been the work of one man. For years Lord 
Cromer’s task was made harder by the action of his 
superiors. They had their general as well as their 
Egyptian policy to consider, and what seemed best for 
the one was not always best for the other. But what 
Lord Cromer set himself to do was not merely to 
govern Egypt well—that, if he had had a free hand, 
would have been well within his powers. What taxed 
those powers to the utmost was having to govern 
Egypt well in the wholly abnormal circumstances in 
which he was placed. He had to reconcile as best he 
could the conflicting rights of the Sultan, the Khedive, 
and the French creditor, and to take care that in giving 
each their due he did not lay an intolerable burden 
upon the Egyptian peasant. We may well say with 
Sir’ Edward Grey, *‘ The success achieved by him 
would have been incredible but for the fact that he 
accomplished it. And if in later years progress has 
been facilitated by the prestige and confidence which 
have attached to the occupation, it is by Lord Cromer 
himself that the prestige and confidence have been 
created.”’ 

When the new citizen came to return thanks for the 
honour conferred on him, he attributed his success to 
his strict adherence to the homely maxim, ‘‘ Mind your 
own business.’’ That virtue has played a large part 
in the work that Lord Cromer has done in Egypt. 
He has not been tempted away into matters more 
attractive and seemingly more likely to serve the pur- 
pose he had in view. There would have been little 
room for wonder if our representative in Egypt 
had turned aside from the drudgery of making reforms 
in all the branches of Egyptian administration to busy 
himself with high politics. It would have been easy to 
argue that until some satisfactory arrangement could 
be arrived at with France nothing that an English 
official could do in Egypt would effect any lasting im- 
provement. A great deal might have been said in 
support of that contention, and some men would have 
been so convinced of its truth that they would have 
spent their time in worrying the Foreign Office, and 
in the end given up a post which they had made it 
impossible to hold. The absorbing interest of Lord 
Cromer’s life was not the great things he might accom- 
plish if the position of England in Egypt were different, 
but the little things which he could accomplish in the 
position which England actually held there. He could 
do little or nothing, in the first instance, for the 





government of Egypt, but he saw that he could do 
something for the people of Egypt. Their lot was a 
bad one, and he saw his way to making it better. He 
did not argue that without this or that change in the 
Egyptian system no permanent good could be done. 
It was enough for him that he saw the road clear to 
some immediate, if temporary, amelioration of the 
peasants’ condition. If Egypt was “ only a big estate 
with the Government for landlord,’’ it could at least 
be given an improving, in place of a wasteful, land- 
lord. Lord Cromer was able to reduce taxation at the 
same time that he added to revenue. It was of the 
utmost importance to effect this latter object, because 
with unsatisfied creditors he could not hope to gain the 
time and opportunities he wanted for the reform of a 
system which inflicted the maximum of hardship for 
every pound that came into the treasury. Lord 
Cromer dealt with the native courts as he had dealt 
with native methods of taxation. They were too in- 
competent to be maintained, and by degrees, and by 
the display of an almost infinite patience, they were 
placed under effective European control. Subject to 
certain ascertained and necessary burdens, the 
Egyptian peasant could at last call his money and his 
labour his own, and be sure of obtaining justice, some- 
what rough it might be at times, but not of intention 
arbitrary. Moreover, when minding his own business 
in this fashion, Lord Cromer never forgot the still 
older maxim, ‘‘ Whatsoever thine hand findeth to do, 
do it with thy might.’’ There are men who might 
have recognised, as he has recognised, the importance 
of little things, but their attention to them would have 
wanted the eagerness, the thoroughness which the 
Preacher inculcates, and which Lord Cromer con- 
sistently put into practice. He neglected nothing, 
however trifling, and he did not find in the fact that it 
was trifling any reason for stinting the attention given 
to it. Throughout his time in Egypt he has kept 
steadily in view the fact that the changes he was 
making concerned much more than the simplifica- 
tion of official routine, or the promotion or displace- 
ment of official persons—that what the ultimate object 
of all of them was the deliverance of a_ helpless 
peasantry from the tax-gatherer’s stick or the money- 
lender’s extortion. That while absorbed to all appear- 
ance in a series of administrative and financial problems 
of the utmost complexity, he has steadily fixed his eyes 
on the human problem which lay behind them is the 
great and permanent glory of Lord Cromer’s rule in 


Egypt. 








CHSAR AND HIS CAMARILLA. 


Tue victory of Herr Harden in the action brought 
against him by Count Moltke, whether reversed on 
appeal or not, is likely to have wide and far-reaching 
results for German politics, for the German Army, and 
for the Court life of Berlin. The elopement of the 
Crown Princess of Saxony, a comparatively trifling 
scandal, admittedly enabled the Social Democrats to 
carry all but one of the Parliamentary seats in that 
kingdom in the General Election of 1903. What may 
we expect from the flood of horrifying revelations 
poured out during the past ten days, affecting not only 
high Prussian nobles, but the corps d’élite of that 
Army which once extorted by its combination of 
modern science with ancient austerity the envious ad- 
miration of Europe? 

Of the wider aspects of the revelations—which, it 
is right to remember, are not yet fully substantiated 
by legal evidence—it is unnecessary to speak further 
here, even were it possible as yet to estimate them. But 
the primary effect is to complete the exclusion from 
politics of a certain set of unauthorised advisers, who 
are believed, with sufficient reason, to have influenced 
the Kaiser from his accession until last spring. Some 
of them were on terms of close friendship with him, and 
they are alleged to have been linked together by a 
nameless tie, the study of which is best left to curious 
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investigators in the history of ancient manners, , and 
to experts in mental pathology. This group of noble 
blood and evil fame who gathered at the Round Table 
of Prince Philip Eulenburg, at Schloss Liebenberg, 
have long used their secret influence to counterwork 
the Kaiser’s constitutional advisers. Herr Harden 
states that they were the cause of Prince Bis- 
marck’s downfall. Prince Bismarck believed it 
himself, and believed also in the viler charge 
now made against them. It is accepted history that 
their leader overthrew Bismarck’s successor, Count von 
Caprivi, in October, 1894, because that distinguished 
statesman was not Protectionist enough for the great 
landowners. Count Eulenburg’s hand was also seen 
in the intrigues against the Foreign Minister, Baron 
von Marschall, which were exposed (but not frustrated) 
at the trial in 1897 of Von Tausch and Lexow, two 
members of the secret police. Prince Hohenlohe was 
the enemy of the ‘** Round Table,’’ and his appoint- 
ment was not due to their influence; but Herr von 
Bilow’s call to the Foreign Office in 1897 was ascribed 
to it, though he did not remain amenable. Their influ- 
ence was active in the dismissal of Herr von Holstein, 
for years the inspirer of German foreign policy, five 
days after Prince Bilow’s sudden illness had compelled 












































and in the retention last year of the Prussian Minister 
of Agriculture, General von Podbielski, for some 
months after he had been gravely compromised by a 
financial scandal. All this has long been notorious. Not 


attempt to promote a rapprochement with France. 
They tried, he says, through the agency of M. 
Lecomte, a member of the French Embassy, and one 
of the Round Table, to arrange a meeting in Italy 


was the failure of this attempt, to which Herr Holstein 


the Chancellor to induce the Emperor to intervene in 
Morocco. 

The known movements of M. Lecomte seem to 
indicate that this story is at least inaccurate. What- 
ever the exact truth, in the autumn of 1906 there was 
profound disgust among German patriots of the Bis- 
marckian creed at the “‘ isolation’’ of Germany and 
the failure of her foreign policy ; and then Herr Har- 
den came forward to avenge these patriots on the 
‘“‘camarilla.’’ Possibly he was inspired by the dis- 
charged Herr von Holstein, following the Bismarckian 
example. Herr Harden, whose name was originally 
Witkowski, is presumably a Prussian Pole; he was 
educated in Berlin, began life as an actor, and, when 
a little over thirty, published anonymously a series of 
brilliant political and social essays in a style recalling 
Heinrich Heine. Presently, in the early nineties, he 
founded a weekly review, Die Zukunft, to which he 
attracted many able collaborators, and in which he 
seized the opportunity of defending the fallen Chan- 
cellor, who was very ready to supply material. 
Herr Harden has a brilliant style and abundant 
daring ; he was convicted of lése majesté for comments 
on the Kaiser’s ‘‘ no quarter’’ speech to the troops 
leaving for China in 1900; and he has a wonderful 
scent for secret and unsavoury political gossip, which, 
indeed, as a German paper has remarked, seems to him 
to constitute the whole of politics. He attacked the 
leaders of the Eulenburg circle, and made charges of 
abnormal vice in articles hardly intelligible save to 
those who knew something of current scandals in the 
army. The Crown Prince, hearing of the articles, spoke 
of them to General Hiilsen-Hiaseler, chief of the Em+ 
peror’s millitary Cabinet, and when the General de- 
clined to act, the Prince, with considerable courage, 
went to the Emperor, who broke off all relations with 
the incriminated persons, and removed those who held 
military commands. Count Moltke, who should, it is 
said, have gone before a military Court of Honour, 
challenged Herr Harden to a duel in vain, then prose- 
cuted him for libel ; and the Court on Tuesday found 
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the libel justified. Stripped of filth and scandal, this 
is the short history of the affair. 

While fighting for his official life against the 
camarilla last November, Prince Bilow declared 
camarillas in Germany impossible. He is a master in 
explaining unpleasant facts away ; but, though Prince 
Eulenburg is gone from Court, there is no security 
that the Kaiser will be guided by his Ministers alone. 
Given an impulsive autocrat, ‘‘an Emperor of flesh 
and blood,’’ who claims to direct his own Ministers, 
many irresponsible advisers will be ready to proffer 
counsel, and to use every possible means to get it 
taken. Even when he was Crown Prince, an attempt 
to ‘‘capture him ’’ was imputed to Count Waldersee, 
a leading Evangelical and ultra-Tory. A Prussian War 
Minister has been dismissed for disagreeing with the 
chief of his military Cabinet. A civilian Minister has 
been called from presiding at an official board to re- 
ceive from the Kaiser’s secretary a request to resign. 
In neither case was the change ascribed to the Eulen- 
burg clique. Indeed, the military, naval, and civil 
Cabinets of the Emperor have frequently been charged 
with counter-working Ministers ; and it is quite natural 
that they should do so, until the Reichstag becomes 
strong enough to control the Ministry. Hitherto the 
chief danger of sudden aggression by Germany has 
been supposed to lie in the acceptance by the Kaiser of 
such irresponsible advice. But it is one of the ugliest 
features of the present revelations that in the 
Morocco question the ‘‘ Round Table ’’ seems to have 
stood for peace, while Herr von Holstein and Prince 
Biilow were for making mischief. But perhaps allow- 
ance should be made for Herr Harden’s bias. We 
must treat the political part of the revelations with a 
good deal of caution. 








THE PROGRESS OF THE SHIPPING INDUSTRY. 


Two publications have appeared this week containing 
matter of much importance as indicating the growth of 
the shipping industry all over the world, and particu- 
larly as showing the extent to which our preponderance 
in the essentially British industries of shipbuilding and 
ocean transport is being maintained. The first of these 
is the annual report of Lloyd’s Register of British and 
Foreign Shipping for the year ending June 30, 1907. 
The authority of the society is so universally recognised 
that its records may be accepted as an epitome of the 
progress of the world’s shipping. 

It appears that on June 30th last the total on the 
Register amounted to 10,285 merchant vessels of 
19,724,728 gross tons, of which 6,825 vessels of 
12,855,245 tons were British and 3,460 vessels of 
6,869,483 tons were foreign. Thus the British-owned 
tonnage amounted to 65 per cent., and that of all 
other countries to 35 per cent. 

The total additions to the Register during the year 
1906 amounted to 789 vessels ot 1,484,722 gross tons. 
Of these vessels, 747 of 1,470,312 tons were steamers, 
and 42 of 14,410 tons were sailing ships. Of the total, 
1,033,300 tons, or 70 per cent., were built for the 
United Kingdom, and 451,422 tons, or 30 per cent., for 
foreign countries and the British colonies. This addi- 
tion was, it is stated, the largest made in any one year 
of the society’s history, and was 72,077 tons in excess 
of the figures for the preceding year. 

The following table sets forth the new tonnage 
classed by the society during the jlast ten years :— 








Steam. Sail. Total. 

Tons. Tons. Tons. 
a 1,470,312 .. 14,410 1,984,722 
BOGE nc ccc cees 1408,579 .. 4.066 1,412,645 
ES  SiKs thaws 1,189,769 .. 11,058 1,200,827 
ee eee 1,051,960 .. 27,085 1,079,045 
eee 1,182,265 .. 68,155 1,250,420 
NEE eveleun bs 9:0:cae 1381,750 .. 45,566 1,425,416 
eee 1,328,395 .. 26,916 1,355,311 
1899-1900 ........ 1,236,831 .. 18,908 1,255,739 
EE tenebaenne 1,302 329 .. 20,357 1,322,686 
SET éeenernede 827,132 . 24,463 851,595 
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Attention is called to incidents of special interest 
during the shipbuilding year, first amongst these being 
the statement that, while most of the vessels classed 
were ordinary cargo-carrying vessels, there were others 
embracing a great variety of types, and prominence 
among the latter is given to the Lusitania and the 
Mauretania, the construction of these vessels consti- 
tuting an epoch in modern shipbuilding and marine 
engineering. ‘* The directors of the Cunard Company 
are,’’ it is said, ‘‘ to be heartily congratulated on the 
gratifying result of their great national endeavour to 
regain for this country the proud pre-eminence in 
Atlantic steaming which, until recently, it so long 
held.’’ Other interesting examples of vessels intended 
for the Ar class were the Assiniboia and Keewatin, of 
3,880 tons each, built for the Canadian-Pacific Railw ay 
Company. In consequence of the fact that their great 
length prevented them getting through the locks 
between Quebec and the great lakes, which was the 
scene of their employment, they were constructed in 
such a manner that they could be cut in two at Quebec 
and rejoined after passing through the locks. 

Among other operations of the society it may be 
added that the total length of chain cable tested during 
the year at the public proving houses in the United 
Kingdom, which are all under the superintendence of 
the society, was 431,382 fathoms, being an increase of 
nearly 17,000 fathome on the quantity tested in the 
previous year. The number of anchors tested was 
9,196, an increase of more than 500 over 1905-6. The 
diameter of the largest stud link chain cables tested, 
which were intended for the Lusitania and Mauretania, 
was 3} inches. The weight of each link of these cables 
is 1} ewts, and of each complete cable 124 tons. The 
heaviest anchor tested weighed over 10 tons, and is 
for use on board the latter vessel. 

The second publication of the week is the annual 
Parliamentary Blue-book, entitled, ‘‘ Progress of Mer- 
chant Shipping in the United Kingdom and the Princi- 
pal Maritime Countries ’’ for the year 1906. The first 
table deals with the entrances and clearances at ports 
in the United Kingdom, distinguishing between British 
and foreign ships. The totals for the principal mari- 
time countries in the last five years were as follows :— 
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1906. 1905. 1904. 1903. 1902. 
ai Tons. Tons. Tons. T fons. ” ‘Tons. 
ROMER ORIRRs 6 ccc cccccccse 76,465,979} 70,963,087 69,150, 621) 68,582,593) 64,433,083 
Foreign ships— Ln ane aad i aa a ee 
German .........e00.005 9,065,654; 8,645,053 7,363,612, 6,141,401) 5,594,973 
Norwegian.............. 7,504,637) 6,779,368 6,832,725) 6,825,166, 6,713,956 
Swedish .......scecceeee 4,973,460} 4,231,745, 3,898,437) 3,666,109! 3,638,€60 
0 ree 4,700,584) 4,250,547 4,128,29 3,879,155) 3,548,960 
EE dene dees rer 4,077,951) 3,906,268) 3,823,715, 3,695,761; 3,317,683 
French § ......ceeceeeeee 3,050,008} 3,162,157 2,925,630; 2,748,382) 2,807,587 
Spanish .......ccccceees 2,972,010! 2,933,788 2,825,491) 2,761,911| 2,918,892 
Other countries ........ 7,980,027 7,188,721 6 _ 8,703,963) 6, _6,472,680) 6,317,621 
Total foreign .....«cc.ee. 44,324,331| 41 077, 647 "38,50 500,832) 36, 36,190, 565) 34,858,302 
Total British and foreign '120,790,310 112,040, 734 107,651,458 104,773,158) 99,291,385 
Pere entageof British ships 63° 3 | 64°2 655 | of 9 





The percentage of British ships 
cent. in the five years, but the 
smaller than it was between 1895 and 1900, when the 
proportion fell from 72.9 to 63.7 per cent. The ex- 
pansion in foreign tonnage then, as since, was mainly 
in vessels of German and Scandinavian nationality. Of 
course, the same argument applies in this as in other 
trade statistics, that the percentage on a comparatively 
small total is necessarily much heavier than on a 
larger one, and the actual growth in British tonnage, 
even as compared with 1895, was, in fact, larger than 
the total tonnage of any other country. The increase 
in British tonnage in the eleven years was 17,774,053 
tons, and in foreign tonnage 22,477,083, while, as can 
be seen from the table above, the growth in the last 
five years was:—British, 12,032,896 tons; foreign, 


has declined 1.6 per 
falling off is much 


G, 466,029 tons. 

Another table, which illustrates even more forcibly 
the position of the United Kingdom in the maritime | 
trade of the world, shows the total registered tonnage | 
of each country, and from this we take, as before, the 
record of the last five years for all countries possessing 
one million tons and upwards :— 





ToNNAGE of the Mercuant Navies of the PrincrpaL MARITIME 

















COUNTRIES. 

1906. s. | 1905 1904. 1903. 1902. 

Tons. | Tons. Tons. Tons. Tons. 
United Kingdom.......... ll 187,332) 10,735,582) 10,554,520} 10,268,604) 10,054,770 
British Possessions ...... 1,624,049| 1,596,822| 1,€01,581| 1,562, 1,511,975 
German Empire.......... 2,515,815, 2,469,292) 2.352.575) 2,322,045; 2,203,804 
SN. ect cdentenwveddaee 1,392,593; 1,478,094; 1,451,425} 1,443,904) 1,451,11 
MPCs ceceentcacueenece 1,394,745 1,273,467| 1,124,695 989.612 944,45 
DE ancecsumenseeenees 1,214,505, 1,387,220) 1,349,327 1,235,341) 1,217,61 
De xe nove se chanentnene 1,083,000' 1,055,000! 1,028,153' 1,022,707) 1,010,16 


The United States has less than a million tons regis- 
tered for oversea trade, but possesses 5,735,483 tons 
described as ‘‘ enrolled and licensed ’’ (including Lake 
and River steamers). 

The figures are, on the whole, very satisfactory, in 
showing that our supremacy in the shipping trade re- 
mains unquestioned, and as that supremacy is acknow- 
ledged to be mainly due to our Free-trade policy, it 
constitutes a very strong argument against tampering 
with any nostrum that would imperil so magnificent a 
position. Statistics from which a less gratifying con- 
clusion must be drawn are those relating to the pro- 
portion of British subjects and foreigners employed in 
vessels belonging to the United Kingdom, and those 
showing the number of apprentices enrolled from year 
to year. The proportion of foreigners employed in 
1906 was 20.22 per cent., against 15.49 per cent. in 
1886. It was, however, lower in 1906 than in any 
previous year since 1898, the highest figure having 
been reached in 1903, when it was 22.8 per cent. The 
number of apprentices enrolled in 1906 was 1,570, 
against 2,405 in 1886, and the total number of in- 
dentures in existence was 5,308, against 9,990 in 1886. 
In both cases some improvement has taken place, the 
minimum of new apprenticeships being recorded in 
1903, when it-was 1,187, and the minimum of total in- 
dentures in 1905, when it was 5,069. It may be hoped, 
therefore, that the efforts that are being made to make 
the sea attractive to our population will meet with fur- 
ther success, and that our ships may in time be more 
exclusively manned by seamen of British birth. 





THE PUBLIC TRUSTEE ACT, 1906. 


Tus important Act comes into operation on January 
1st next, and although it is difficult to estimate its 
effect until the rules, which as yet have been issued 
in draft only, are published, and until it is known what 
fees will be charged, it may be assumed that many 
testators, settlors, and others will give it a trial, and 
that, if intelligently and economically worked, it will 
eventually attract no small proportion of the trust busi- 
ness of the country. A general statement of its main 
provisions may, therefore, prove useful pending the 
further information which will be given by the publica- 
tion of rules and the equally, if not more, important 
question of fees. 

As everyone knows, it is often difficult to get com- 
petent and responsible persons to act as trustees. It 
is a thankless office at the best, and the Court of 
Chancery gives little encouragement to anyone to 
undertake it. But the difficulty of getting trustees 
arises chiefly when it becomes necessary to appoint 
new trustees. On an original appointment the creator 
of a trust can usually find a relative or friend or some- 


| one on whom he has a claim to undertake the office. 


It is different when a vacancy caused by death or re- 
tirement has to be filled, and here the public trustee is 
chiefly likely to be useful. Then there is the risk of 
loss to the trust fund by the fraud or carelessness of 
trustees. Great and undue prominence was given to 
this point in the debates in the last Parliament, owing 
to some very bad cases of fraud by solicitor-trustees 
which had recently occurred. To listen to the lan- 
guage used even by responsible politicians, one would 
have thought that the object of the Bill before the 
House was to protect trust estates against thieves. 
This line of argument, especially when adopted by 
Government spokesmen, was doubly unfortunate and 
tactless ; in the first place, it withdrew attention from 
the really strongest points of the measure, and next it 
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naturally, and properly, aroused the resentment of the 
whole body of solicitors in the country, a result not 
calculated to make the path of those who will have 
to administer the Act any easier. 

The object of the present Act is to constitute an 
official called a public trustee, and to enable him, if 
he thinks fit, to act in the following capacities :— 

(1) As administrator of estates, the gross capital 
value of which is less than £1,000. Section 3.—(1). 

(2) As custodian of the securities and documents of 
title relating to any trust property, irrespective of 
amount, but not to manage the property or to exercise 
any powers or discretion exercisable by the other 
trustees. Section 4.—(2) a and b. ; 

(3) As an ordinary trustee of wills, settlements, and 

other instruments creating a trust, irrespective of 
amount, in which cases, when appointed, he will dis- 
charge the duties and incur the liabilities of a private 
trustee or to act as executor or administrator, except 
in the cases where he may be precluded by rules from 
acting. He is not obliged to accept these appointments, 
and his appointment may be excluded by a direction to 
the contrary in the will, settlement, or other instrument 
creating the trust or duty, as well as by rule ; moreover, 
persons beneficially interested can apply to the Court 
to prohibit the appointment, and the Court, if it thinks 
fit, may do so. Section 5.—(1) and (4). When he is 
acting as private trustee, and in that case only, the 
consolidated fund is made liable for any liability which 
the public trustee, if he were a private trustee, would 
have to discharge, except where neither the public 
trustee nor any of his officers has contributed to such 
liability.. Section 7.—(1). 
_ The public trustee may also be appointed to be a 
judicial trustee or to administer a convict’s property, 
but these duties need not here be discussed. It is to 
be noticed that the public trustee’s acceptance of office, 
either as a custodian trustee or a private trustee, is 
voluntary on his part ; he cannot be compelled to act, 
unless his objection is founded merely on the small value 
of the trust property, in which case he is forbidden to 
decline. Section 2.—(3) His position as administra- 
tor of small estates is somewhat different ; here, on a 
proper application for an administration order being 
made, ‘‘he shall ddminister, unless he sees good 
reason for refusing to do so.’’ Section 3.—(1). If 
he has to state his reasons, nice questions will arise 
as to whether they are good enough; if he need not 
state them, he has virtually an uncontrolled power to 
refuse. 

The duties of the public trustee as administrator of 
small estates are not those of a trustee, but of a 
judicial officer of the Court. He will act like a master 
under an order in an administration action, with, it is 
presumed, the usual power to refer to the judge. The 
inquiries ordinarily prosecuted in Chambers will, as it 
would appear, have to be made and determined by him 
on his own responsibility, and without appeal; but 
he can hardly dispense with professional assistance, 
in some cases, the cost of which must obviously be 
thrown on the fund, although there is no direct provi- 
sion to that effect in the Act, the power to charge 
expenses given by Section 9.—(2) being apparently 
confined to the case of his acting as trustee, and not as 
administrator. 

The above is a very summary account of the chief 
provisions of the Act. Experience alone will show 
whether the business can be done as well, and more 
rapidly and cheaply than under the present system. 
If these questions are answered in the affirmative, the 
office of the public trustee, with its branch offices 
throughout the country, will undoubtedly become a 
public department of great magnitude ; beginning in a 
timid and tentative way, it will rapidly grow until it 
occupies a very large space in the legal administra- 
tion of the country— 

‘* Parva metu primo; mox sese attollit in auras, 

Ingrediturque solo et caput inter nubila condit.”’ 
Meanwhile, an excellent beginning has been made 
by tke selection of Mr Charles Stewart as public 
trustee ; a good business man, an able administrator, 


and possessed of both tact and discretion, he is well 
fitted to create the part of public trustee, and to deal 
with the many difficult questions which confront him. 








THE POSITION OF TIN. 


We have recently reviewed the course of the copper 
market, * and also the fluctuations in raw materials 
with special reference to the influence of metals 
on the Index Number}. In the latter article we 
expressed the opinion that, while for compara- 
tively short periods prices are governed mainly 
by the relation of supply to demand in_ respect 
of any particular commodity, the average price level 
over a considerable period—say, the last decade as 
compared with the previous one—may be largely in- 
fluenced by a marked increase in the production of 
gold. That seems to be borne out by the general 
movement in the prices of metals over the last 20 years, 
but, at the same time, there can be little doubt 
that the special advance in all the principal metals 
that was recorded in the year 1906 was due, in the 
first place, to the demand arising from increased 
activity in trade, and, in the next place, to the oppor- 
tunities for market manipulations which the insistent 
demand provided. , 

Apart from the influence of speculation, the natural 
conditions affecting the market for tin probably ex- 
pose it to more violent fluctuations than iron or copper. 
The total volume of production and consumption is 
smaller, and a comparatively slight increase or decrease 
in either has a proportionately greater influence. Tin 
was among the first of the raw materials to feel the 
impulse of increased demand, and so early as the end 
of 1905 the price, which had ranged from £130 to 
£140 in the first half of the year, advanced to over 
£160. Throughout 1906 the quotation kept high, 
the maximum being reached in May, when a trans- 
action was recorded at £215 per ton. That, how- 
ever, was only a momentary figure, the highest point 
recorded by our Index Number, which is calculated 
at the end of each month, was reached in November, 
1906, when the number rose to 232. Thence onward 
it never dropped below 223, until the end of July last, 
when it was 225; since then the decline has been 
rapid: July 218, August 198, September 194, and, 
calculated on the current quotation of £144 for 
English bars, the Index Number is 169. We repro- 
duce for the purpose of comparison the Index Numbers 
of copper given in the article of September 21st, 
adding those for tin :— 


Index Numbers. Index Numbers. 


Copper. Tin. Copper. Tin. 
SE icsecs BE waveee ae | eee TO -kaceae coe 
a se6ns eer 198 | 1880...... a. tenead 109 
1905...... ME Scenes Boe | Gates csc cs sexe | oe 
Piicccss. Se wieeee BOB | FBO e ov voc COT 85 
a —. — it 2: -) See 7 ixnenles 95 
ee « WE oseases ie). ee | eee 99 
ee ‘even Be | Ps vcore ae « wae 
Bes ovens BB. <ossce SRO | BBO ieccces Dee éaveme 143 
TRO. 00% . oe Gtenee TOO | 8BTOvesces eer 171 
oe aseaks ce eee er » ane 
Fe  Geseen me oe -essaws 160 
1896...... De ésccve > SS )aeesced ere 138 
ee DP pew . 79 | 1869..... cv) WE ceeuew 129 
65 tin' PE Abid ory 93 SOBs ccc » TB <8 . 112 
BMPS sc 0ses ee Bee  } Messe eae DE wegen 99 
eka: Cl eee ie sae ime - i122 
Bhs cccee 66 sice Ome re eee 
Be. c seve me asécees 120 | IO64....» De 4ceee —* 
ee ee sassaaatos 20 ee Rae ceens - 135 
BB. s0sde a. siceen « Bie | Benccss « a weneen 141 
= . ae 5D | Beebe wces er 
Sissess Cl « BaD | Ri ecss — Meer. 161 
Bs 60 00 ean SO | BBBR. cece 
1884...... wane » Be 1 Bs isxcs Me “ccwrews 127 
BEBO s ccs 80 ...... 114 | 1857(Jly.1) 153 ...... 166 
Becsexe ; 7 acces. 


While the use of tin has received no such stimulus 
in recent years as that derived by copper from the 
enormous development of the electrical industry, it 
constitutes an important adjunct in several of our lead- 
ing industries. Very few articles are now made of 





* Economist, September 21st. + Economist. September 5th, 
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pure tin, and it is now principally employed to coat the 
thin steel plates that are used in the manufacture of 
tins, or ‘‘ cans,’’ as the Americans term them, for con- 
taining preserved meats, fish, and provisions of all 
kinds. The tinplate industry is one of the most im- 
portant manufactures in South Wales, and has passed 
through many vicissitudes. 

The supply of the product for the immense require- 
ments of the canning industry in the United States 
was formerly its chief resource, and the severest blow 
it ever received was the imposition of a duty on the 
importation of tinplates into America, which threat- 
ened to be prohibitive. But thanks to the advantages 
of a Free-trade system, the industry has recovered 
part of the trade with the United States, in spite of the 
tariff, and has more than recouped the remainder by 
the increase of exports to other countries. The ship- 
ments of tinplates in 1906 were larger than ever before, 
the record in recent years being as follows :— 


Year. Tons. Year. Tons. 
BE Kéccéivccodcencece “GRIER Seebcceeccvavecs 271,657 
W905 .cccccccccccccss GO4,004 | 1900 puwands , 273 955 
CC ee ene SD ME di ndiveweeacen coe Senate 
DE Savneucees eee RO -- 251,769 
Be dcteebeadsiensna SERGE EMEE Kadacccvcccccece Stee 


In the nine months ending September 30, 1907, our 
exports of tin-plates reached 273,953 tons, curiously 


1900, and, with that exception, more than in any com- 
plete year prior to 1902. 

A large quantity of tin is consumed on our railways, 
in the equipment of ships, and in innumerable other 


directions where its use is necessary to protect iron | |, . es 
: | affects one will naturally affect the other also, and the 


from rust, or to improve its appearance. 

Happily, the market for tin is fairly well protected 
from the manipulations practised in connection with 
copper, mainly because the sources of supply are so 
numerous and so widely distributed. It was, how- 
ever, included with copper in the operations of the 
Société des Métaux, and underwent a similar collapse 
on the failure of that famous—or infamous—specula- 
tive effort. At present the largest source of pro- 
duction the Malay Peninsula, but Australia 
is rapidly becoming a great contributor to the world’s 
requirement, vast deposits discovered some years ago 
in Tasmania having been brought to the producing 
stage in recent times. The late range of high prices 
has tempted sanguine speculators to proceed with the 
unwatering of a number of long-abandoned Cornish 
mines. These are known still to contain considerable 
supplies of ore, and, with the improved mining appli- 
ances now available, may quite possibly be worked at 
a profit. They will not for some time appreciably affect 
the available supply of the metal, and in the meantime 
there are few signs of this running ahead of the con- 
sumptive demand. The following is a statement of 
the visible supply in the United Kingdom and elsewhere 
for each month of the current and the previous year :— 

1907. 


iS 


Tons. 1906. Tons. 

PENNE ki éecnéveconeee 11,835; December ........ ce ae 
September ......... ‘ 12,790 November .......... .. 12,825 
BUMMER ci cccvice “ 12,393) October ..... cide ave 11,778 
Me shavKcesas coscee 135,183) Septembeg ............ 13,255 
beer ee)!” el eae 
BT inns encchenenenees PREM UOINKS k0dcdkascncs eee 13,0135 
April cccccccccccecess 10,011) June ........... eseee 12,590 
MON ié cc ciee cs cence MEE Se cedecdodus coce 13580 
February .........00. SAMUI oucavsccns nes "72 11/959 
January ....coccoessse 14,778| March.........+0. wees 12,748 
| February ert as 

January ....... errr: 


The market at present is in a very uncertain con- 
On the one hand, an impression prevails—in 


fact, it is more than an impression—that trade is 


| slackening, and that the recent fall is only the begin- 
| ning of a continuous downward movement. 


During 
the past week the market has been adversely affected 
by the situation in the United . States. Messrs De 
Monchy and Havelaar in their monthly report on the 
Rotterdam market, dated October 31st, remark :— 
‘* Our tin market was very flat during the greater part 
of this month, and prices have at one time declined 


to 15f under the opening rates. The market was 
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adversely influenced by the financial troubles in 


America, casting a shadow all over Europe, but prices 
recovered part of the loss, in anticipation of favour- 
able monthly statistical figures, the Eastern Chinese 
keeping out of the market, and even sustaining the 
market by purchases in London.’’ The recovery men- 
tioned is not visible in the London market, the price 
of English bars remaining at the low figure of £144 
per ton. On the other hand, the high prices have had 
the usual effect of restricting consumption, users 
having restricted their purchases to the necessities of 
the moment. Requirements, we understand, are still 
large, and purchases were, until just recently, being 
made more freely at the lower prices, circumstances 
which, when the effect of the American trouble passes 
away, may operate in checking the fall and in steadying 
the market for some time to come. as 





WHY THE PANIC OF 1866 IN ENGLAND DID NOT 
CAUSE A PANIC IN AMERICA. 


The following article, which appeared in the Economist 
shortly after the failure of Overend Gurney, obviously came from 
the pen of Bagehot, then Editor, and is reprinted this week as 
being of considerable interest to bankers and economists who 
may be considering what effects the disturbances in New York 


P : ‘) | are likely to have on London. 
enough, exactly the same quantity as was shipped in | 


A verRY natural fear arose some weeks since that the 
panic here would cause a corresponding panic in the 
United States. On all former cccasions such has been 
the case; the commercial relations of the two coun- 
tries are commonly so intimate, that a cause which 


apprehension became greater when it was seen that 
large sums in gold were paid by America to England. 
It was naturally thought that the export of these large 
sums must cause an inconvenience there proportioned 
to the ease and good their import caused here. But 
events have falsified the apprehension. Nothing at all 
has happened like a panic in America, or seems likely 
to happen. 

When we examine the matter, both the alleged 
causes will, indeed, be seen insufficient to produce one. 
First, the connection between the United States and 
England was violently broken by the Civil War. Our 
commerce has begun to grow again with stupendous 
rapidity. But still the trade being recent has not yet 
had time to create that close intimate and indissoluble 
union between the two countries which there was in 
former times. The transactions now are mostly new 
transactions. There is not in equal magnitude the 
mutual legacy of old dealings which in former times 
made the two nations for trading purposes much like 
part of the same nation. Moreover, the part of the 
nation which was most connected with America is the 
soundest part. We have had very few mercantile 
failures. Our banking and credit system has been 
tried, and has not wholly stood the test. But our trade 
of exports and imports has been mostly sound and 
solvent. Allied houses here did not as formerly pull 
down aliied houses in New York, because allied houses 
are not so common—at least, not so closely bound as 
once—and because houses of that sort have not, 
fact, failed in any great numbers here. 

The second assigned cause has failed yet more curi- 
ously. The large payments which America has made 
to us in bullion would undoubtedly have deeply affected 
her if bullion had been the basis of her credit system. 
But it is not so ; greenbacks are its basis now. Gold is 
there simply an article of commen merchandise. The 
export and import of gold are of vital importance here, 
because a great number of us are under contract to 
deliver gold in stupendous ameunts on demand. A 
large stock needs, therefore, to be kept against the 
demand. When the stock runs low we all have to be 
anxious, to be careful to replenish it. In former times 
when we let our stock run too low a panic has ensued. 
But in America no one is under large contracts to de- 
liver gold. They contract debts in paper, and pay 
debts in paper ; so long as they have “ lawful money ”’ 
they can get on without gold and without silver. The 
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precious metals are in America now an article of mere | Consul also writes :—‘‘ In consequence of protective 


luxury ; whereas they used to be when they had a 
metallic currency and paid in coin an article of prime 
necessity. 

What has happened is this. When it became neces- 
sary to remit gold to Europe, gold rose rapidly in 
value, and the Government, which is a principal holder 
of gold, sold freely. The Government is always a large 
holder because it receives Customs duties in coin, and 
only pays interest of part of its debt in coin—an out- 
going much less than the reccipt. A balance of gold 
is, therefore, constantly accumulating in the Treasury, 
and a large item of the miscellaneous revenue is com- 
posed of ‘* profit’ on Specie dollars 
are received as before the war, and as if there were no 
greenbacks, at the Custom House, and so credited in 
the books, but when the surplus comes to be sold it 
yields in *‘ lawful money,’’ in the common currency in 
which Government pays its way, a large percentage 
more, and that premium is added to the revenue. 
When in consequence of the remittance to Europe the 
price of gold as measured in greenbacks the 
Government hastened to sell in order to gain the addi- 


gold sales. 


rose, 


tional premium. The sum wanted, therefore, for 
commerce was supplied without trenching on the 


wants of commerce, or on the basis of credit. 

This facility of meeting sudden foreign payments 
may seem a great advantage in the system of incon- 
vertible currency, and in truth so it is. But the con- 
clusive objection to it is that, though an advantage in 
itself, it is bought too dear. The disadvantages of an 
inconvertible currency in other points of view more 
than outweigh it. The constant, incalculable, illimit- 
able variations in the price of commodities, the feel- 


tariffs, the export of certain Bavarian goods to Austria- 


Hungary, Russia, the Balkan States, and Switzerland 


ing that the price of everything, and therefore the pro- | 


perty of every man, may be reduced at any moment 
for the Government convenicnee, the disturbance of 
debts, the impossibility of long credit, because no one 
can make contracts for a long time in a currency which 
may during that time be whoily changed in value, 
these, the constant domestic evils of an inconvertible 
currency, far outweigh the occasional and momentary 
advantages of a facility in making sudden changes in 
the precious metals. 


Notes on Business and Finance. 





The Rising Prices of Food in Germany Hard Times 
for the German Workman.—!wo important Consular 
reports have lately been issued, one upon the trade 
and agriculture of Bavaria, and the other upon the 
Consular district of Frankfort. The most interesting 
information in these reports relates to the enormous in- 


crease in the cost of living, and the significant diminu- | 


tion in the consumption of meat by the working 
classes, resulting from the new German tariff. Mr 


Consul Buchmann (who in his previous report stated | 


that the keep of a German workman had increased in 
cost by 25 per cent. since 1904, meat alone having then 
risen 38 per cent., whilst wages had only risen 10 per 
cent., and also that 4-4 per annum more than formerly 
was then required by the military administration for 
the maintenance of a soldier) now writes that in 


Munich the price of beef per Ib has risen from 7}d in | : 
2 | costs sixpence. 


1874 and 84d in 1884 to 114d last year. A similar in- 
crease is shown to have taken place in the price of veal, 
which in 1874 cost 7d per lb, in 1884 and in 1894 8d, in 
1904 only 84d, whereas last year the price had risen to 
rid. Pork in 1874 cost 8d per Ib, in 1904 od, last year 
114d. Mutton in 1874 was sold at 54d, in 1g04 and 
1906 the price stood at 84d. It stated that 
consumption of butcher’s meat per head of population 
diminished in Germany by 9 Ibs in 1904-5, and by over 
5 lbs in 1905-6. The scarcity of meat in Bavaria is 
indirectly shown by the declension of railway revenues 
derived from the transport of cattle, for in August and 
September, 1906, £2,670 less were taken for such 
transport than during the same period in 1905. The 


1S 





has decreased or stopped entirely, but to the United 
Kingdom and the United States it has increased.’? Mr 
Consul-General Oppenheimer, in his report on Frank- 
fort, writes to the same effect :—‘‘ The rise in the price 
of meat has become notorious,’’ and, ‘‘ to-day there is 
consensus Of opinion that the price of meat is not 
likely again to drop anywhere near its former level.’’ 
The import of foreign cattle into Germany has _ prac- 
tically ceased. Imported fresh meat was formerly 
subject to a duty of from 15 to 17 marks per metric 
centner, which, since March, 1906, has been raised to 
27 marks. The Consul also points out as a very serious 
matter, that there has been a considerable reduction in 
meat consumption. This reduction, he adds, applies 
more to the working classes, and is even greater than 
the official figures seem to admit, for ‘‘ a part of the 
population does not participate in the consumption of 
meat (e.g., children and invalids), and, again, a not 
inconsiderable part of the well-to-do classes does not 
to any extent alter its consumption of meat in conse- 
quence of the price.’’ Comparing the positions of 
British and German workmen, he writes :—‘‘ In the 
future there can be no question as to who is the better 
off, unless an unexpected change takes place, because 
the comparison will be between meat and no meat.”’ 
And not only in the case of meat can the effects of the 
tariff be seen so clearly, but, to quote Mr Oppenheimer 
again, the trade in corn during 1906 was influenced 
by the increased Customs duties, which were raised 
on wheat from 35 to 55 marks ; on rye, 35 to 50 marks ; 
on oats, from 28 to 50 marks ; and on malting barley 
from 20 to 40 marks. ‘‘ The average price, July to 
September, for wheat was 6 marks higher than 1905, 
and the price of rye exceeded the price for 1905 by 
4 marks; but admittedly agriculture did not to any 
great extent benefit from these prices, as the difference 
was swallowed up by the increased cost of agricultural 
labour.’’ 





The Current Prices of Bread and Meat in Berlin.— 
As to the actual prices now ruling in Berlin our own 
correspondent writes as follows :—‘t White wheaten 
bread is not eaten much in Berlin, except in the form of 
breakfast rolls, the staple bread of the people being 
made of rye. A loaf of white wheaten bread, weighing 
200 grammes, costs 25 pfennigs, one of 290 grammes 
costs 30 pfennigs. Rye bread costs 50 pfennigs for a 
loaf that weighs 1,400 grammes, the weight having 
been reduced from 1,500 grammes several months ago, 
owing to the increased cost of rye. The following are 
some meat prices : 


Marks. 
Beef for roasting, without bone (per 4 kilogramme).. 1.50 
Beef for roasting, with bome...........-ccccccsese 1.30 
Poor cut of beef, with bone, for making soup ...... 0.90 
Veal cntlets ......... inaSeew es ‘whens err Te 2 00 
PEO ORME. icv cicavcccsvcetewes berets veeeeeas ,; jt 
Rasher of bacon ......cescsves jebeseeensthsneasa 1.00"” 


It should be added for the benefit of those who may not 
be familiar with German currency and weights, that 
100 pfennigs go to a mark, and that a mark is the 
German equivalent of a shilling, being worth a pfennig 
or two less in exchange. It will be seen that the staple 
food is rye bread, and that a three-pound loaf of this 
The Berliner pays more for three 


| pounds of rye bread than the Londoner for four pounds 
| of wheaten bread. 


the | 








Home Railways During the Crisis.—Seven weeks ago, 
on Sunday, September 15th, the executive council of 
the A.S.R.S. decided to take a ballot 6f the society’s 
members to discover whether they were in favour of 
a general strike or not. The decision came abruptly, 
though its advent had been heralded by much previous 
muttering and talk of labour trouble. To the home 
railway market, however, the announcement came with 
surprise, and, seven weeks ago to-day, prices rocked 
violently. Just before, Home Railway stocks had 
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begun to assume a less faded complexion ; there was 
even some little buoyancy in the southern passenger 
stocks, by reason of the Kent coal optimism having 
been fanned into a languid flame once more. So the 
possibility of a general strike on the railways came at 
a moment peculiarly inopportune. The bolder specula- 
tors who had laid in stocks, in the hope of a public de- 
mand, were the first to attempt realisation, and, while 
confidence was general in the belief that no strike 
would occur, speculators mostly acted with prudence, 
and cut their losses. Sales by actual holders have been 
comparatively few, but, naturally, the crisis, dragged 
over seven weeks, led some of the proprietors to realise. 
The latest Stock Exchange quotations show consider- 
able improvement above the lowest levels reached dur- 
ing the period, but there remain many falls. On the 
eve, it may be, of the dispute coming to a much-to-be- 
desired settlement, it is of great interest to compare 
the quotations of September 13th, the day before the 
strike was mooted, with those ruling at the close of 
business last Thursday evening, when the House 
separated for its All Saints’ holiday. These are some 
of the leading examples :— 


Rise 
Stock. Sept.13. Oct. 31. or Fall. 
Central London Ord. .......... 71 SR es 134 
Great Eastern ...... Co cccccecs 653 G3... 24 
Great Northern Def. ......... - 364 354 1 
Grent Weateta.... ...cccccoceces 1204 116é 33 
Hull and Barnsley ............ 494 494 t 
London Brighton “A’’........ i a + 23 
London and N.-Western ...... 138% .. 1343 — 4 
London and S.-Western Def.... 43} . 40 — @ 
Metropolitan........ scepeecoee SE 523... — 7 
Midland  Def........00 ee 59 582 .. — 1] 
North-Eastern Consols ........ 1334 - 1322 ..6.—- OX 
South-Eastern ‘‘A” .......... 324 30g .. — |G 


It.need hardly be repeated that the figures in the second 
column are much above the bottom prices touched 
within the seven lean weeks. A substantial rise in 
Home Rails was the feature on Thursday afternoon ; 
otherwise, had prices been taken as on the previous 
day, the list would have appeared very much worse. 
North-Western have been down to 1294, though here 
it is necessary to refer to the mysterious rumour of an 
accident (which did not happen) at Nuneaton, causing 
the stock to fall to the price mentioned. Again, both 
North-Western and Great Western stocks were de- 
pressed, as the result of the disaster at Shrewsbury in 
the middle of October, while Metropolitan Consolidated 
owes part of its flatness to the smash at West Hamp- 
stead in the fog of last Saturday morning. Central 
London, too, must be judged upon a special standard, 
but, apart from these, the list has been moved almost 
entirely by labour news, hopes, and fears. It is, no 
doubt, due, in a great measure, to the refusal of the 
Locomotive Society to join Mr Bell that prices main- 
tained what firmness they have done, but the last rise 
of all followed upon the conference between Mr Lloyd 
George and representatives of the railway boards on 
Thursday. Inferences drawn from the lengthy nature 
of the proceedings brought about bear-covering and 
investment purchases, so that before the market 
adjourned, all apprehension as to what may take place 
at to-morrow night’s Albert Hall meeting of railway- 
men had been discreetly relegated to the background. 





Scottish Speculators’ Heavy Losses.—‘The present year 
has been a distressing one for speculators in Edin- 
burgh. In common with operators elsewhere, they 
have sustained serious losses through the yreat slump 
in mining shares, particularly South Africans, while 
they have also shared in the huge loss caused by the 
depreciation in American railway stocks ; but during 
the past few months they have sustained an exception- 
ally heavy blow from the collapse in copper. The 
shares of the Arizona Copper Company, Limited, 
which has its headquarters in that city, are very largely 
held by local people, and some idea of their losses may 
be drawn from the fact that the preferred ordinary 
shares of the company have fallen from 78s to 44s, 
while the deferred ordinary have fallen from 74s to 42s. 
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The shares are of the nominal value of 5s each, and 


| this fall represents a shrinkage in value of over 


42,500,000. Since this loss falls upon shareholders 
almost entirely located in one city, or within a com- 
paratively small radius, the effect of the blow is out of 
proportion to its weight. It might be argued that 
much of this depreciation of 24 millions only means 
the loss of profit on paper, as naturally many of the 
shareholders have bought their holdings at prices very 
much below the top ; which may be quite true, but the 
shares happen to be the favourite local speculative 
medium, and at times the number of shares open for 
the rise or fall in the city is enormous. Dazzled by the 
rapid upward movement of the shares, many local 
people with speculative inclinations have been in the 
habit of dabbling in them. Despite earnest efforts to 
interest London and other markets in Arizona copper 
shares, the market remains chiefly a local, and conse- 
quently a narrow, one. Hence, when the break in the 
price of the metal sent copper shares tumbling down, 
the fall in Arizonas was headlong, and speculators with 
shares open for the rise found their paper profits dis- 
appearing like snow off a dyke. Each successive fall 
shook out more weak speculators, while it also became 
apparent that many of the shares were held by the 
banks on margin. At one time the banks did a good 
deal to foster speculation in those shares by advancing 
money on the security of them, with a comparatively 
small margin of cover. The weakness of the position 
was soon laid bare by the heavy fall, and the banks 
ruthlessly sold the shares for which no further margin 
or other security were forthcoming. The position now 
seems more settled, while there has been a substantial 
recovery from the lowest in Arizonas, but there 
reason to believe that it is still far from being a strong 
one. 
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The Absence of the Arbitrageurs.—Twice lately has 
it come to pass that the Stock Exchange firms and 
others which make a practice of dealing in American 
shares between the markets of London and New York, 
ceased operations on account of the enormous rates 
of interest which were charged for daily money in 
Wall Street. It is all very well to say that in the case 
of loans contracted for aday at a time, the capitalist 
cares litthe whether he pays 5 per cent. or 50 per cent. 
Upon 4,100 the interest certainly does not work out at 
much, but Wall Street financiers do not deal in hun- 
dreds of pounds ; their transactions are on a scale very 
different indeed from that. Moreover, the mere fact 
of money being quoted in the vicinity of 100 per cent. 
speaks plainly of the immense difficulty experienced in 
obtaining supplies at all, and no more forcible way ot 
expressing the need for caution could well be imagined 
short of actual panic. So far as prices are concerned, 
the remarkable sight was witnessed of Union Pacifies, 
for instance, standing in London at $4 above the price 
which would equal the New York quotation. Arbitra- 
geurs declined to deal at all under such conditions. The 
disparity in itself was paralysing to business. That 
there would have to be an approximation of the prices 
sooner or later, everyone knew, but in which direction 
nobody could tell. The arbitrage houses let it be known 
that it did not pay them to trade when their purchases 
in Wall Street required to be financed with capital for 
which extortionate rates had to be paid. The sus- 
pension of business between the two centres did not 
last for long ; New York’s monetary stringency being 
relaxed, arbitrage orders were quickly on the cables 
once more. It was, however, 2 most unusual, if not 
unique, incident, and there is a shrewd idea that, in 
addition to the high money rates, the London houses 
had another reason for suspension upon the two occa- 
sions when the pale face of panic peered through the 
closing doors of United States nking, trust, and 
other financial institutions. 





The Ocean Marine Insurance Company.— Of recent 
years amalgamations of insurance companies have 
been almost as common as amalgamations of banks, 














_dends £21,000 per annum instead of ¥£,20,000, 
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but the arrangement 
more interesting than the 
Marine—a London company—was established in 1 
it has an authorised capital of 41,000,000 in 25 
shares, and a called-up capital of £100,000, or 4,2 10s 
per share. It is now to be absorbed by the North 
British and Mercantile, and the purchase price is 
£.525,000, in 4 per cent. preference stock. The arrange- 
ment certainly an admirable one for the Marine 
shareholders, for they will henceforth receive in divi- 
the 
amount distributed yearly since 1894, and they will 
also be rid of a heavy uncalled liability of £22 108 per 
share. The income of the company in 1905—the last 
year for which final accounts are available—was ap- 
proximately £28,000, of whic h £8,046 was from pre- 
miums, and slightly under 4 20,000 from interest on 
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investments. It has been known for some time that the 
North British contemplated starting in marine busi- 


ness, and for several months dealers in the market 
have understood that negotiations were in progress 


with the Ocean Company, but it is not easy to sce why 
an institution that possesses a large and profitable fire 
business should be anxious to branch out into the far 
less lucrative work of sea insurance. 
cut rates no underwriter, whether he writes for him- 
self or for a company, finds it easy to make profits, and 
as there is no sign of decrease in competition, the pur- 
chase of a marine insurance business does not naturally 
suggest itself as a promising speculation. The opinion 
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| paid their rent. 


generally formed of the transaction may be gathered 


from the following figures 


Prices of OcEAN MARINE SHARES. 
Present ——_—_—— End of ———_-_—_“__- 
Time. September. August. July. June. 
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Irish a and Legislation.—A report by the | 
Irish Land- | 


committee was submitted to the 
Convention at Dublin yesterday, and gives the 
landlords’ view of legislation past and proposed, 


executive 
owners’ 


SO 


far as it affects Irish land. It deals first of ail with 
the working of the Land Purchase Act, 1903—that 
measure to end the “land war,’’ which was passed 


The 


Commissioners 


with the approval all parties in Parliament. 
committee complain that the Estates 
have wasted time over the ‘‘ minor objects of the Act, 
that they have framed an elaborate and costly proce- 
dure, and that both the late and the present Govern- 
ments have failed to provide the funds necessary for 
completing the sales. Rents, too, they allege, 
been ‘* judicially ’’ reduced to an unjustifiable extent. 
The chief difficulty, however, is financial, and is due, as 
we observed on July 13th, tothe strange want of fore- 
sight shown by the promoters of the Act. They seem 
not to have antic ipated, they certainly did not provide 
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announced this week is rather! grass lands can only be justified by showing that the 


which are to be substituted for 
the ranches, will be unsuccessful. The Evicted Tenants’ 
Bill, which was thrown out last Session, is condemned 
by the Landowners’ Committee in two lengthy memo- 
randa. ‘The first denies that reinstatement formed 
part of the bargain which led to the Land Act of 1903, 
and asserts that plenty of land can be obtained if a 
fair price is offered. It admits, however, that more 
than one landlord has refused to permit the 
Commissioners to make even the preliminary inspection 
with a view reinstating a tenant ‘‘ whom he had to 
evict, and who probably gave him much trouble and 
put him to much expense.’’ The second is still more 
uncompromising ; it alleges that ‘‘ the present Bill is 
a gross and indefensible departure from the terms of 
the arrangement ’’ made in 1903, and quotes speeches 
during the debates in support of this statement. It 
objects most strongly to compulsion, and declares thai 
the rate of progress already recorded shows “* that no 

hurry,’’ and it certainly seems difficuli 
quicker rate if the expropriated 
planters are to be provided with ‘‘ new and equally 
good holdir elsewhere.’’ But this argument 
much of when we read that nothing can be 
done on the because ‘‘ the great bulk of 
the evicted tenants’ were leased by the owner 
in 1892 ‘to two of her sons,’’ who have regularly 
‘* She has, therefore,’’ the report 
continues no power to disturb them.’’ The com- 
mittee really ought to see that the illustration weakens 
the case. A more reasonable argument is conveyed in 
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its force 
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| the concluding paragraphs, where it is stated that ‘* the 


practically unlimited and unconditional character of 
'the understanding arrived at during the debates of 


” 


Parliament having been entirely mis- 
led’’ as to the number of tenants requiring reinstate- 
ment ; but why did not the Irish landlords at the time 
expose the error and prevent the Unionist Governmeni 
of the day from embarking upon so vast a scheme of 
depredation ? 


1903 was due 


The Beet Sugar Crop.—Jhe sugar market, writes our 
Hamburg correspondent, under date October 3oth, has 


| during the past ten days been largely occupied with 
| the digest of the first estimates of the European beet 


have | 


for, the contingencies which might arise in the course 
of so vast an operation as the transfer of land worth | 


about £.160,000,000 from one set of owners to another. 
The British taxpayer contributed twelve millions as 
bonus on sales, and any deficit in the working 
Act is charged to the Guarantce Fund—i.e 
ratepayer. Had gilt-edged securities 

their 1903 level, Irish Land stock 
floated without loss, but, as it 
the drain on the fund, and the depletion of the fund 
threatens to stop the progress of Irish land purchase. 
The report declares, as one might expect, that land- 
lords would refuse to sell if offered lower prices, or 
stock below par instead of cash, while tenants will not 
pay a higher annuity than per cent. 
on the Royal Commission on Congestion, the report 
denies the ‘* supposed necessity for enl: irging all the 
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small agricultural holdings to a rating value of £10 or|of this company, giving the trading results for 
& 12, with the object of making the: ‘m what is called| the vear ended June joth last, were made 
‘economic.’ ’’ But the contention that a rent is an| known on Thursday, and though we have only 
economic rent if the tenant has a sufficient income | the telegraphic summary to go upon, and must 
derived ‘‘ from outside sources ’’ is untenable. And| wait some days for the full report, yet the figures 
their alarm at the ‘terrible prospect ’’ of an inter-| given fully bear out what might be expected of this 
ference with the cattle trade through a division of | great trading concern. As a matter of fact, they con- 
arate nn aera 


senses nSSSSsnSSSnSlsSupastnsssetnassinslinnenneneeeneeeenn en ——_—_—_—_—_—_—_—_———_—_—_—_—_—_—_—_———_—_—_—_———— es ; 


the | 


| the estimate 
| pert opinions put respectively at 2,225, 


sugar crop, Mr E. O. Licht’s appearing on October 
iSth, that of the Zentralblatt on October 26th, and 
that of the International Syndicate on October 28th. 


The aggregate of the European crop, according to Mr 
Licht, will be about 6,150,000 tons, according to the 
second authority 6 ooo tons, and according to the 
Syndicate The main difference is in 
} German yield, which the three ex- 
000, 2,240,000, 
and 1,¢ But it is a well-known fact that 
the figures of the Syndicate are almost invariably much 
below the subsequent actual outturn. It was further 
argued that it is entirely unreasonable to calculate this 
season's percentage yield—as the Syndicate does—at 
about 4 per cent. below last year’s, whereas the best 


__- 


92/5) 
5,875,000 tons. 


of the 


}97,009 tons. 


| other authorities agree that this percentage is likely to 


at | 


, cach issue increases | 


In a comment | 


be appreciably larger than it was last season. Opera- 
tors of all shades therefore consider it quite correct to 
add at least 300,000 to 400,000 tons to the above 
1,997,000, in order to get an estimate which is more 
in agreement with known facts. The estimates do 
not include Italy, with an output of probably 140,000 
tons (115,000 tons last year), and Spain, with probably 
109,000 tons (59,000 tons). 








J. and P. Coats, Limited.— The preliminary figures 
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stitute a record, being, as far as can be judged, and 
assuming the net profit to be arrived at in a similar 
way to last year’s, over £80,000 better than the results 
for 1905-6, which, in its turn, was better than any pre- 
vious year. The market, though expecting that the 
profits would be large, was undecided whether the 
directors would see fit to increase the bonus, partly 


| 


because it was thought that the profits from the Rus- | 


sian business, which are a very important part of the 
whole, might have shown a falling off, and partly be- 
cause it was thought they might desire to hold back 
some portion of the profit for the expenses of erecting 
the mills in Austria. These views, however, were 
falsified, for a bonus of 2s per share was declared, in 
addition to the annual quarterly dividend of 1s_ per 
share, and the price promptly advanced from 7} to 
7i. The history of the company is well known, and it 
is not necessary to go into it here, beyond stating, as 
an example of the extraordinary progress which has 
been made, that its net profits have increased from 
£474,000 in 1889 to over £/3,000,000 in 1907, and that 
its share capital, of a nominal value of £,10,000,000, is 
valued in the market at over £.50,000,000. This is a 
record of which any company might well be proud, 
and doubtless the shareholders will be very well satis- 
fied. We give below the figures which have been pub- 
lished, and also a comparison with the figures of re- 
cent years, and, in looking over them, it is impossible 
to find any real cause for criticism in such a 
fine showing. For as it is the foremost of 
industrial companies in the country, so is it one of 
the best managed. ‘The policy of the directors has 
always been conservative in the extreme, in the way of 
building up large reserves against all possible contin- 
gencies and in keeping machinery, &c., thoroughly 
efficient and well up to modern requirements. ‘The 
large allocations to reserves have resulted in the accu- 
mulation of 44,000,000 in a general reserve, including 
the amount proposed to ke added to that fund this 
year, and of £900,000 in a dividend reserve account. 


YEAR ENDED JUNE 30, 1907. 


£ 
Net profit......ceceeeeee Rvixaing wanhexte . 3,056,125 
Appropriations — 

Slee WEE cicetdneeecacees Recaeie 500,000 
eo er nae ne ea es 50,963 
Marine insurance account ............ 100,000 
Debenture redemption ...........+200. 25,000 
Carel HGR go cc een cvntawecrncwecs 853,921 
Ordinary sha.e dividend ............ -. 20%, and 


10 ©, : bonus 


The figures for previous years are in the following 








table : 

Year Ended June 30th. 1906 1905. 1904. 1902. 1902. 1901 
Profit :. rente, interest, «c., £ £ £ £ £ £ 

after providing for depre 

CIATION, cccvevceccccceces 5,021,058 2,428,652 2,633,038 2,737,636 2,662,412 2,680,152 
Less— 

‘Maragement, salaries, ke 46970 49,22! 49.973 53.104) 63.153 67.114 
Hat PFOMt ....0.0ccccereres 2.974,088 2,372,427 2,583,0€5 2 639,532 2,599,253 2,613,038 
Brought forward........++- 479,908 4%6,80€ 420.720 370,464 308781 272.104 

Total wcccccccecceeee 5,453,996 2,866,235 2,°0',785 3,054.996 2,908,034 2,885,142 
Appropriations— : 
Debenture interest .... 36. 6? 42,20 42,452 43.483 44.570 90.000 
Preference interest at 6 % 150,000 150,00 150,000 150,00C 150,C00 149,921 
3,000,000 20 %, preferred ; 
7 ordinary stock ; havocexes €00,00C 600.C00 600,000 600.000 600,000 600,000 
4.500.000 ordinary shares... 1,125,00C 90) 000 900,000 900,000 970,000 900,' 00 
teserve fund .........06. ~. 500,000; 700,000, 700,000 290,000) 606,440 
Dividend reserve fund....| 450,00€ Ke a es 450,000, 
Suspense account ....... cn ee 100,000 : 1¢0.0C0 
Employees pension fund. 120,10 £0.0°C 59,000 59,00 100,C00 7 
Underwriting fand.. 149,52& 50,000 oe os 40,000 
tedempti lebentures 
Sh dene ee 123,82? 94,123, 74,527 90.973 3,C00 90,000 
Carried forward ........+-- 700,08: 479,908 4868.6 40,720 370,464 308,781 











Si donednccusaadainn 5,453,996 2,865,23: 3,003,785 3,06 4,995 2,908,054 2,885,142 
| Ordirary share dividend... | wer 20% | 20 20% | 0% | 20 
jane 


bonus 


The strike which took place a short time back at some 
of the Paisley mills does not appear to have had any 
effect on the profits. Indeed, it will be remembered 
that, owing to the steps taken by the directors, the 
strike lasted but a very short time. It was a good in- 
stance of the way workpeople may be managed ; for 
by closing down the unaffected works in order that the 


operatives there should not be molested by the strikers, 
and at the same time paying the former their full 
wages, the directors effectually obtained their sym- 
pathy, and practically forced the strikers to come to 
terms, for the moral pressure put upon them by their 
fellow-workers must have been considerable. By these 
means the management was able to break the strike 
and save the shareholders a considerable amount of 
money. It is evident that the stoppage of friction be- 
tween Messrs Coats and the English Sewing Cotton 
company is benefiting both concerns. Those of our 
readers who are interested in the matter will recollect 
that the selling business in both the home and foreign 
markets of both companies is conducted by the Central 
Agency, probably one of the finest business organisa- 
tions in the world, and this feature is one that must 
tend towards greater economies in working each suc- 
cessive year. It is interesting to remember in connec- 
tion with Messrs J. and P. Coats’ business, that 
though the concern was at first purely a local under- 
taking, with works only in this country and later in 
the United States, the directors have extended the 
international character of the concern, and the com- 
pany now own mills in almost every country in Europe, 
as well as in the United States and Canada. 


American Railroad Results——The United States rail- 
road year ends in the case of most of the companies on 
June 30th, and the reports for 1go6-7 are now making 
their appearance in rapid succession. They are of more 
than usual importance at the present juncture, because 
from them it is possible to obtain a good general idea of 
the position of the undertakings, a consideration which 
may frequently be left out of account during the wild 
fluctuations in market values that have recently 
been taking place. One of the most recent reports 
to hand is that of the important Atchison road. 
Briefly summarised, it shows that the gross earn- 
ings amounted to $93,683,406, an _ increase of 
$12,882,397, and the operating expenses to $58,867,901, 


an increase of $8,859,416, thus leaving a margin 
of $4,022,981 to be added to the net earnings, 


which amounted to $34,815,506, as compared with 
$30,792,525. The percentage of operating expenses to 
earnings was 62°84, as compared with 61°89 per cent. 
Il‘ixed interest charges absorbed $865,750 more than in 
the previous year, and adding income and deducting 
expenditure other than the amounts included in the 
working of the railroad, the surplus comes out at 
$21,168,724, as compared with $17,733,209 in 1905-6, 
the increase amounting to $3,435,514. Dividends were 
paid of 5 per cent. on the Preferred and 54 per cent. on 
the Common stocks, absorbing $11,363,722, a sum of 
$191,226 was appropriated to a fuel reserve fund, and as 
much as $9,600,000 was devoted to writing off improve- 
ments, &c. This left the small balance of $13,776 to be 
added to the surplus of $19,985,483 remaining at June 30, 
1906, and net additions were made in profit and loss 
account amounting to $67,615, making a total surplus to 
credit of the profit and loss account at June 30th last of 
$20,066,874. The company has made great progress in 
recent years, and the President states that there has 
been expended on ‘“ betterments” within the last ten 
years a sum of no less than $110,000,000. Circum- 
stances, of course, have been extremely favourable, and 
in view of the less promising outlook for the near future, 
the probabilities seem to point to a lower rate of divi- 
dend on the common stock, or, in the alternative, to a 
reduction of the surplus balance. The report of the 
National Railroad of Mexico shows that, despite a heavy 
increase in operating expenses due mainly to the higher 
wages paid and increased cost of materials, the net earn- 





ings advanced from $5,413,252 im 1905-6 to 
$5,722,811 for the year ending June 30, 1907. The 


‘proportion of operating expenses to gross earnings | 
was 63.95 per cent. as compared with 61.44 per cent. 


in the previous year. A comparative statement for a 
number of years given in the report shows that a great 
stride forward was made in 1905-6, as for the three 


‘years prior to that the net earnings had amounted only 
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executive ov theiyv agents since the last meeting, 
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to—1904-5, $3.9 974531; 
$3,896,652. Adding to the net earnings for 1906-7 


interest and other receipts, and deducting taxes, interest, 
and other charges, the balance of net revenue reduced to 
gold at 50 cents for the silver dollar amounted to 
$1,008,085. Out of this a dividend of 2 per cent. 
was paid on the Preferred’ stock, absorbing 
$576,658, and leaving a balance of $431,427 to 
be carried to profit and loss account. The 
directors state that the increase in _ passenger 
traffic is very satisfactory, both local and through busi- 
ness showing a steady and substantial growth. The 
generally improved business conditions throughout the 
Republic may be considered as responsible for the 
increase in the local travel, while the attention which 
has been attracted to the Republic of recent years 
doubtless largely accounts for the improvement in the 
through travel. A good deal of expense has had to be 
incurred through a change of gauge on a portion of the 
lineand for other purposes, and in April, 1907,the company 
borrowed for a period of six months $1,500,000 gold 
for the purpose of paying for new equipment and pro- 
viding money to meet betterment and construction costs. 
Arrangements have been made to repay this loan when 
due by the issue of a million and a half of Five per Cent. 
Gold Notes, secured by collateral. 


The Management of the Union Pacific—The New 
York cables have this week brought over a very interest- 
ing piece of information, which has scarcely received all 
the attention it deserves. It is understood that arrange- 
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1903, and wh, too, coal and oaks are danees than 
they have been for several years. But still more 
curiously there have been sellers of warrants at the 
beginning of this week for delivery three months hence 
at 2s 6d per ton below the cash price, although there 
are only 110,000 tons in store (or, say, about 114,000 
tons when the bear sales were being made), and the 
stock is still being reduced. Last week it looked as if 
the drain on the stores had stopped, for a small quan- 
tity was one day added to the stock, but the drain has 
been resumed this week, because the makers have not 
been able to meet all shipping orders out of furnace 
deliveries. The explanation is that, while there is a 
ready demand for pig-iron for immediate delivery to 
meet current contracts, there is no demand for forward 
delivery. The shipments from the Tees are still large, 
though not so large as they were ; but no new orders 
are coming in from Germany, and fewer orders are 
coming in from other sources. On the other hand, Ger- 
man and Belgian iron and steel are now being offered 
for sale in Wales, in Lancashire, in the Midlands, 

the North of England, and in Scotland. The tables 
have turned, and Germany, which has for some time 
been one of our best customers for crude iron, is now 


/once more becoming our keenest competitor for finished 


| ominous decline in the 


ments are being made by which the management of the | 


Union Pacific line and the control of the company’s 


investments will no longer remain in the same hands; a | 


holding company is to be formed to deal with the 


securities and to distribute dividends received, while the | 


a six 
it is 
from 


railway itself is to be worked in future on 
per cent. basis. The plan was originated, 
said, “in deference to an unofficial request 
members of the Government” (which is 
ably a euphemism for a_ threat of 
and is the result, according to a 
of the Financial News, 
J. P. Morgan. If Mr Morgan by acquiring an interest 
in the line can ensure a more scrupulous management 
in the future nothing but good will result, but if, with- 


correspondent 


out insisting on a change of policy, he is going to lend | 


his support to Mr Harriman and compromise himself 


by association with that person, then the condition of | 


American finance will certainly not be improved by the 
change. Appropriately enough, the Frankfort Gazette 
published a day or two back a lively description of the 
Union Pacific annual meeting, which was held in Salt 
Lake City in a back room 12 feet long and 10 feet broad. 
Including a clerk, a reporter, and one “ independent 
shareholder,’’ the number of those present was five ; 
Mr Cornish was in the chair, and proposed “ that 
the meeting should sanction all tvansacttons done by the 
and vatify all 
theiy resolutions.” The “independent shareholder,’ who 
seems to have been a man of spirit, protested, but the 
chairman, who explained that he was only a proxy, ruled 
him out of order. Ona vote being taken, the official 
view was supported by an overwhelming majority, the 
cumulative force of 1,800,000 proxies being opposed 
to the vote of the one lonely shareholder. The story helps 
us to understand why so much of Mr Harriman’s un- 
scrupulous management is accepted without criticism by 
the shareholders of his companies. 
Declining Warrants and the Iron Trade. 
of 1906, and again in the first half of this year, Cleve- 
land iron warrants reached 63s 6d. On Thursday they 
are down to 51s 10d cash, and 51s three months. Vet at 
the close of 1906 there were 517,386 tons of Cleveland 
No. 3 iron in the Middlesbro’ warrant stores, and this | 
week there are only 110,000 tons. The Cleveland stock 
was, indeed, as high as 700,000 tons last year, before 
the exceptional demand from America and Germany set 
in. Yet the price of warrants has declined, as the 
stock has been reduced to the lowest dimensions since 


—aAt the close | 


presum- | 
prosecution), | 


of the direct intervention of Mr | 
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iron and steel. What may happen when America is 
driven to seek our market for surplus iron and steel is 
a thought to make the trade anxious. There is an 
flow of orders for all kinds of 
finished iron and steel, and manufacturers (who still 
seem busy enough) are merely engaged in executing 
contracts which are drawing to a close. The bitter 
cry throughout the iron trade is at the absence of new 
business and of the prospect of any. Thus iron war- 
rants have declined with the stock, because as both the 
home and foreign demand for crude iron must fall off 
with the coming depression in the manufactured 
trades, pig-iron will again be sent into stores. This is 
what the bears of warrants hope and pray for, but to 
us it seems to spell bad times. 





Water-Power in Japan.—We have been favoured with 
some particulars, from what appears to be a reliable 
source, of steps that are being taken for the develop- 
ment of the enormous water-power that exists in Japan. 
The possibilities have only been realised since the war 
by an English engineer, and concessivas for very im- 
portant works have been granted to a Kobé Syndi- 
cate, which is working in co-operation with a Japanese 
syndicate, and thus avoids the jealousy that would be 
aroused by the grant of large concessions to foreigners, 
as the grants are obtained in Japanese names. Thanks 
to the existence of lofty mountains within a compara- 
tively short distance of the principal industrial centres 
of Japan, it has been discovered that a large volume of 
water can be obtained at a high altitude, and in its 
descent to a lower level can be made to develop an 
enormous amount of energy. Thus, under the principal 
grant, which is entitled the Tashirogawa Concession, 
it is proposed to divert a small river, called the Tashiro- 
gawa in such a way as to procure a fall of 3,000 feet 
into the river Hayakawa, which flows parallel with it 
at that distance below. By applying the energy thus 
obtained to the generation of electricity, it is calculated 
that 66,000 h.p. will be developed. The estimated total 
to be obtained from the concessions already granted 
is 100,000 h.p., while applications are being considered 
for further concessions that would bring the total up to 
300,000 h.p. The concessions granted are within 80 
miles of Tokyo, 135 of Kioto, and 160 miles of Osaka, 
which is described as the Manchester of Japan. 
These distances, of course, offer no serious obstacles 
to the transmission of electrical energy, when it is re- 
membered that the power generated by the Niagara 
Falls is carried over distances up to 250 miles. 
It is said that the project involves no great 
engineering difficulties, that labour is extremely 
cheap, and that the power could consequently be 
produced at a very moderate cost. On _ the 
other hand, the steam power, which is its only possible 
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competitor, is costly, as the coal produced in Japan is 
of indifferent quality, and for naval purposes and other 
forms of steam production it must be imported at 
almost prohibitive cost. The concessionaires are very 
sanguine as to the demand to be anticipated for the 
power when produced. There has been, it appears, a 
great development of interurban tramway communi- 
cation, and this would be stimulated if a supply of 
cheap electricity were obtainable. There is also 
scope for the extension of railways, and new con- 
struction will, is thought, be undertaken with a 
view to operation by electric traction. As matters 
stand, it is asserted that contracts for from one-half to 
two-thirds of the power to be generated under the con- 
cessions granted can be at once secured, so soon as the 
supply is available. The scheme, when produced, must, 
of course, be judged upon its merits, but, from what 
is stated of the natural facilities that exist for the de- 
velopment of this particular class of enterprise in 
Japan, its progress deserves to be watched with a con- 
siderable amount of interest. 





The Victorian Budget. —The unsoundness of the method 


followed for several years past of estimating 
the public revenue and expenditure of the State 
of Victoria is again shown by the results for 
the financial year ended June joth last. It may 
be conceded that in a time of prosperity the 
revenue of a country is quite likely to exceed a 


cautiously framed estimate. But in the case of Vic- 
toria it is manifest that revenue has been deliberately 
underestimated in order that a large surplus might be 
shown, to be expended in part on purposes that should 
have been provided for. By framing what may be 
designated as deferred expenditure Budgets any 
Treasurer can dazzle the public with a surplus. A 
year ago the Victorian Treasurer submitted estimates 
showing a surplus of £4,343. The actual surplus is 
£812,406. For the previous year the estimated sur- 
plus was & 12,237, and the actual was £675,528. On 
this occasion £614,000 has been appropriated to the 
reduction of indebtedness. But considering that a 
large proportion of the surplus arises from the growth 
in railway revenue, the question suggests itself whether 


more should not be = spent in’ improving _ the | 
railway service and in reducing traffic charges. 
\Vith respect to the partial repayment of loans in 


cash as they mature in London the Governments have 
been aided not only by increased revenue, but also by 
the unprecedented growth of savings bank deposits, 
which are to a large extent invested in Government 
securities. Should this growth slacken at a time when 
revenue is no longer buoyant and expenditure in- 
creases, as now appears probable, the power to redeem 
in cash will be diminished, and schemes of conversion 
will again have to be relied on. 
siderable amount to be dealt with by South Australia 
during the coming year, the Treasurer has recently 
stated that the State had £:1,250,000 either already in 
London or in course of transit. 








Australian Silver Coinage.—It is assumed, writes our 


Melbourne correspondent, that the existing silver coins 


and sent away, 
value, and that an Australian coinage is to 


current in Australia are to be collected 
at their face 
be substituted, 
seigniorage at the course of the market in silver. 
Exaggerated notions prevail as to the gain to be made 
by the Commonwealth, estimates running to as high 
as a million sterling, an absurd extreme. Unfor- 


tunately at the Colonial Conference the Chancellor of | 


the Exchequer took the figures relating to the supply 
of silver by the London Mint to Australia for the last 
five years only, while he omitted to refer to two very 
important qualifications —viz., that a portion of the | 
new silver coin sent to Australia is reshipped to New 
Zealand, and that another portion drifts away from 
Australia as small change in the pockets of travellers. 
There is another consideration—viz., that a good deal 
of the silver now current was sent from London many 
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years ago, when the market value of silver was much 
higher than it is now, and the seigniorage less. So | 
old and worn is this portion that the Australian mints | 
will not accept it as coin. The Commonwealth wants 
simply to shunt the silver coin at present current and 
supplied at a varying seigniorage from year to year, 
for the purpose of making a profit. Perhaps the most 
equitable plan would be for the London Mint to take 
the coin back merely at its bullion value. Under any 
circumstances, however, a special Australian silver 
coinage would have to be quite distinct, and allowed 
legal tender within Australia only. Otherwise the 
Commonwealth Government might aim at supplying 
the Empire with all the silver it requires. As regards 
the direct shipments of silver coin to Australia, the last 
report of the Comptroller of the Mint states the total 
for the 35 years 1872-1906 at 43,085,145, a part of 
which has been sent to New Zealand, while the 
amount of worn coin withdrawn is £584,053. It is 
impossible to arrive exactly at the reshipments, but the 
Customs returns show £22,921 for 1906 and £13,213 
for 1905. Should the Commonwealth succeed in its 
design to get the Imperial Government to take back 
silver coins at their face value and to replace them at 
bullion value, it may be regarded as certain that New 
Zealand will press for the same concession, and, 
moreover, refuse legal tender to Australian-marked 
coin. 

Wills and Bequesta.—The I ustrated Londen News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Richard Forrest, late of Tunnel road, Liverpool .... 
Mr William Butler, late of Elmdon, Selby Park, Bir- 
ee ee Ccccedeceededsecdeese 
Mr Timothy Holmes, F. R. C.S., late of 6 Sussex place, 
Hyde Park ....... SOGecdececceans ce cccccccccccces 
Mr John Cleghorn, late of South View, 1o North 
Common road, Seis. chuesbieestiticonnaiediibimede 
Lady Louisa Caroline Egerton, late of St George’s Hill, 


51,791 
273,288 
28,125 


65,890 


Weybridge ........ ee ceccececsecccecccccccceseseess = 351325 
Lord Percy St Maur, late of 28 Berkeley square........ 31,517 
Mr David Ritchie, late of 8 Alexandra drive, Liverpool.. 299,120 
Mr Robert Gale, late of 38 Scarsdale villas, Kensington... 135,639 


Mr John Lister Margerison, late of 4 Porchester gate.... 
Mr John Henry Lewis Seebohm Thornwood, Carlisle 
road, Buxton oe ceececcccccesses 
Mr Charles Rhyner, Brooklands terrace, Swansea .....-. 
Mr Edward Cutler, The Upper Mall, Hammersmith . 
Mr Samuel Green, 4 Chester place, Regent’s Park ...... 
Mr Francis Chamberlain, Barnsley, Yorks........e++e++ 
Mr John Freeland, 13 Great St Helen’s .....eeeeeseeees 


387,206 


39,807 
33,152 
32,786 
26,745 
25,738 
25.357 








The head offices of the Union Assurance Society, 
| Limited, have been removed from 81 Cornhill, E.C., 
to newly-erected and more commodious premises, I 
and 2 Royal Exchange buildings, E.C. 





Tue Bank of Montreal, London, is in . receipt of 
the following cable from Mr E. S. Clouston, vice-pre- 
sident and general manager Bank of Montreal, 
Montreal, dated October 29, 1907:—‘‘ Rumours of 
trouble absurd and unfounded ; all quiet here and in 
Canada generally.—(Signed) CLouston.”’ 








On November 1st the London and Westminster 
Bank will pay off the remaining £500,000 of the 
4,240,000 New South Wales Treasury Bills issued 
in 1903. It is stated that not one penny has been bor- 
| rowed for the purpose of these redemptions, the whole 
|of the money required having been remitted to the 
| Agent-General in London by the Government in 
Sydney. In addition, large sums have been remitted 
to meet the New South Wales Government’s require- 
ments in London for ordinary expenditure during the 
year. 





| Tue following changes in management are an- 
| nounc ced :—Mr. J. B. Duckworth, of the firm of Muir, 
| Duckworth, and Co., has joined the head office board 
|< of the London and Lancashire Fire Insurance Com- 


pany ; the directors of the Clerical, Medical, and 
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General Life 
Cornish Turner and Mr Colin Algernon Campbell, of 
Messrs Curtis, Campbell, and Co., have been appointed 
directors of the London and Westminster Bank, 
Limited, in succession to Mr Bonamy Dobree, 
ceased, and Mr William Milburn, who has resigned his 
seat at the board, his business engagements requiring 
his residence in the North. 





Foreign Correspondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, October 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





31. 


DEBTOR. 
Oct. 31, 1907. Oct. 24, 1907. Nov. 2, 1906. 
c f c f c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 O .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 
SED {s:tuipbsbankeahoene 8,002,313 54 .. 8,002,313 54 .. 8,002,315 54 
Reserve of the Bank and 
ite branches .......... 22,105,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve............ 8,407,444 16 8,407,444 16 8.407.444 16 


. .4,757,289,760 0 
20,205,128 21 
8,698 471 47 


~ .4,827,972,465 2 
23948408 6 .. 
6,312,001 55 .. 


Notes in circulation........ 5,053,176,215 0 
Interest on securities trans- 
ferred or deposited .... 21,552,632 87 .. 
Bank notes to order, re- 
ceiptspayableatsight.. 5,972,069 32 .. 
Treasury account current 

















ree: 253,148,487 30 .. 252,522,052 96 .. 334,415,076 67 
Current accounts, Paris.... 440,913,184 12 .. 403,252,448 59 .. 474,740 05C 18 
Do branchbanks .... 108,661,055 O .. 65,578,593 O .. 125,705,903 0 
Dividends payable ........ 2,152,389 31 .. 2,246,880 31 .. 1,799,4.8 31 
Discounts and sundry inter- 
RRS 15,329,475 S90 .. 14,146,034 40 .. 11,937,859 94 
Rediscounted the lact six 
PN ccndissseneenase 2,664,507 0 .. 2,664,507 0 .. 1,506,152 0 
ED avexsesescvesvenss 174,681,633 20. .. 134,231,664 29 .. 163,285,917 76 
BRE ov ccenscaveced €,303,247,136 86 ..5,957,690,566 O ..6,172,600,236 38 | 
CREDITOR. 
Cash in hand and in branch f c f c f c 
WORE 00 censsesis «2+ 0d;723,357,040 55 ..3,724,301,276 75 ..3,832,185.643 13 
Commercial bills overdue.. 135,809 95 .. 42,800 58 .. 8,058,748 7 


Commercial billsdiscounted 


in Paris not yet due.... 629,753,576 21) 


531,584,436 9 
Woreign Dilis:....scccsccces ~ 410,909,719 65 ste 
Deoasury bills. ......cccce.s 89,556 otf 
Commercial bills, branch 
Sh. nsksokeeseene re 766,989,041 O .. 659,499012 0 .. 687,763,494 C 
Advances on deposits of 
 ccienmranenseses 5,030,000 0 .. 5,810,000 0 693,000 0 
Do in branch banke...... --  3.572,000 0 


- 181,712,151 95 


Do in public securities .. 192,999,656 47 Me 
. 406,446,383 0 .. 


Do by branch banks - 400,101,226 0 
Advance to the State (Con- 
ventions, June 9, 1857, 


181,107,837 15 
364,021,755 0 








and March 29, 1878) . 180,000,000 O .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do Giapoaable. ....000200% 99,490,992 65 .. 99,490,942 65 99,627,062 55 
Rentes Immobilisées (Law 
of June 9, 1857)........ 109,000.000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 33,126,717 29... 33,541,530 44 .. 31,172,161 €6 | 
Expenses of management.. 6,515,562 32 .. 5,805,239 76 .. 5,619,110 66 
Employ of the special re- 
RR 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
NG k.0ns0sssesapeseans 145,286,313 15 .. 125,373,294 92 .. 129,378,790 79 
DOE sescevsesnecke 6,303,247,126 &6 ..5,957,€90,£66 G ..6,172,€00,236 38 


The above return, compaied with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. & 
CRORIAMOR 2 oc cccccccccccccccncccsecccccceces 225,203,750 = 9,008,150 
Private Deposits ....ccccccsccscccvccseccccccs 00,945,178 = 3,237,727 
ONO 0000000099 00006000sssennsssaeen ee 326,423,413 = 13,056,938 
DECREASE. | 
Francs. : 
Treasury account......... $6006600000se0000" ° 626,435 = 25,057 
RINE 000005005040006.c608000150s0sennesnneeses 965,736 = 38,549 
BANK OF FRANCE RATES. 
% 
Discount ...... §9800560000500000000000000000008 ccccce eoce 34 
DOE A GOD 6 605 6:0.0.0-056.000008600004005006050000800 1 
Advances on public securities ...........cceeeeeeeeeeeeeee 4 


Assurance Society have appointed Mr | 
Frank Lakeman Collins assistant actuary. Sir Montagu 


de- | 


; account 


| Chinese Fours, 95f goc ; Ottoman Bank, 68of ; 


to the account being drawn up on the last day of the | 


month, and including the new paper sent in. The 
London exchange has advanced to 25f 16}c—a rise of 


four points on the week. There is still no private dis- 
count under the Bank rate, and no appreciable change 
in the gold at the Bank, which has, however, 
gained £728,086 on the week, 
again sent to Italy. The Bank has not parted with 
any gold for London, 
the 


market have been sent across. A report that the 


although coin has been | 


but some parcels purchased on | 


Bank had decided on assisting the Bank of England in 
the same manner as it did last year is not confirmed, 
but it is thought to be extremely probable. To-morrow, 
All Saints Day being a legal holiday, the bourse, 
banks, and all the leading shops will be closed, and in 
accordance with a practice adopted of late, when a 
working day falls between a holiday and a Sunday, as 
Saturday does this year, that day will also be a day of 
rest. The casa at the Bank to-day and last week was 
composed as under : 


- Oct. 31 —Oct. 24.———~ 
France. £ Francs. £ 

«+ 2,785,715,353 =111,428,614 .. 2,785,013,095 =111,400,524 

937,622,287 = 37,504,891 .. 939,288,181= 37,571,527 


3,723,337,540 = 248,933,505 .. 3,724.301,276 =148,972 051 


The following were to-day’s closing prices and the 
variations on the week :-- 











“~ co 


Gold.. 
Silver 











Oct. 31 Oct. 24. 

Par. f c f co f c 
Three per Cents. ...... 100... 9450 .. 94 274 + O 224 
Redeemable Threes.... 100 .. 9460 .. 9490 — 0O 30 
Italian ............+. 100.. 10145 .. 101 20 + O 25 
Austrian Gold 4% .... 100... 9560 .. 9530 + O 30 
Spanish Exterior...... 100... 9145 .. 9140 + O 5 
Russian Old Threes.... 100 .. 6290 .. 6250 + 0 40 
Russian Fives, 1906.... 100.. 9250 .. 9160 + 090 
Turkish Fours ........ 100.. 9190 .. 9250 — 0 60 
Egyptian Unified...... 100 .. 10390 .. 10450 -- 0 60 
Bank of France Shares. 1,000 .. 4,160 O ..4,125 0 + 35 O 
Banque de Paris ...... 500 ..1,390 0 ..1,412 0 — 22 0 
Comptoir d’Escompte.. 500 .. 679 0 .. 670 0 + 9 O 
Crédit Lyonnais ...... 500 ..1,138 O ..1,144 0 — 6 0 
Crédit Foncier ........ 500... 665 0 .. 670 0 — 5 QO 
Suez Canal..........+. 500 ..4,595 O ..4,585 0 + 10 0 
Northern Railway .... 500 ..1,755 59 ..1,757 0 — 1 SU 
Western Railway...... 500 .. 820 0 .. 824 0 — 4 0 
Orleans Railway ...... 500 ..1,340 0 ..1,342 0 — 2 0 
Eastern Railway ...... 500.. 919 0 .. 920 0 — 1 O 
Lyons Railway........ 500 ..1,358 O ..1,355 0 + 5 O 
Southern Railway .... 500 ..1,105 0 ..1,108 0 — 5 0O 
Rio Tinto Ord......... 250 ..1,798 O ..1,651 0 +147 O 

The advance in the Bank of England had been ex- 


pected, and exercised no influence on prices to-day. The 
market had besides recovered in a great measure from 
the crisis in the United States, and the firmness was 
accentuated by the rebound in Rio Tintos, which are 
now nearly 20o0f better than a fortnight back. Bank 
shares are, however, still depressed. This being an 
day, prices show an improvement from the 
month’s or fortnight’s interest accrued. The charges 
for carrying over were besides moderate, the operations 
during the month having been of limited extent. The 
contango for French Rentes did not exceed 2 per cent. 
Russian bonds were again in good demand. 

The following were to-day’s closing prices in stocks 
and shares not comprised in the table above :— 
Brazilian Fours, Sof osc ; Portuguese Threes, 63f 75c ; 
Meri- 
647f; South of Austria Shares, 
308f ; North of Spain Shares, 277f ; 
Bonds, 364f; Saragossa Shares, 378f; Bonds, 386f ; 
Tharsis Shares, 168f; Cape Copper, 212f 50c; De 
Beers, 447f 50c; Chartered Company, 21f 25c; Con- 
solidated Goldfields, 62f ; Ferreira, 462f ; Geldenhuis, 


dional of Italy Rails, 
151f ; Old Bonds, 


48f soc; Geldenhuis Deep, 1o2f; Transvaal Land, 
37! 75¢; Randfontein Estates, 32f; Robinson Mines, 
196f; Oceana, 16f; Simmer and Jack, 24f; East 
Rand Proprietary, 81f 50c; Durban Roodepoort, 
24f soc; Rand Mines, roof; Lancaster, 5f 25c; 
Village Main Reef, zof 75c¢; May Consolidated, 
45f 5oc. 

| There is a hitch ia the conclusion of the Franco- 


| Canadian Treaty of Commerce, recently signed in Paris 
| by the delegates of the 


The wide differences in some of the chapters is due | the 


It only awaited 
Parliaments of France and 
Canada to be put in execution, but the Tariff Commis- 
sion of the Chamber cf Deputies raises objections to 
it, and has expressed a desire that no commercial 
arrangements with a foreign Power should be enforced 
before the sub-committee ch: irged with the revision of 
the Customs duties his te oa its work. The Com- 
mission has authorised President to communicate 
that opinion ta the French Government. The inquiry 
referred to was ordered in August last year, 
when letters were sent out to the Chambers 


two countries. 
ratification by the 


1S 
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of Commerce and other commercial and _ indus- 
trial associations, asking for their views on the 
necessity for a revision of the duties, with the 


object of resisting foreign competition by a fresh classi- 
fication of articles, the production of which had under- 
gone modifications since the tariff of 1892 was estab- 
lished. The sub-committee has not yet drawn up its 
report. 

Returns of the grain crops in France are now com- 
pleted by an estimate of the probable yield of barley 
and oats, and, as with wheat, they are more favourable 
than for any in the last period of five years. Compared 
with 1906, the crop of bz irley is estimated to have risen 
from 17,696,604 cwts to 20, 322,446; and oats from 
85,671,018 cwts to 1,051,613,776. The land laid down 
with barley rose from 1,773,330 English acres to 
1,795,807, and that with oats from 9,637,225 to 
9,657,987, calculating the hectare at 24 acres. 

Anglo-French trade during the first nine months of 
the year is returned at £#:2553975240 of imports from 
England, an increase of £ 3,793,480 on the year; the 
I'rench exports to England at £.41,825,520, also a gain 


-—-> 


of £3,086,320 in the three quarters of 1906. Of the 
increase in the imports, #:1,200,000 was in coal; next 
in importance were rubber and raw textiles. The 


French exports most favoured were all manufactured 
goods, notably, silks and woollens, millinery, mercery, 


and raw sugar. There was a sm: ull decrease in automo- 
biles. 


Conditions of the new company for working the | 
monopoly of the supply of gas for lighting and heat- | 


ing, are that the company may distribute 5 per cent. 
of the net profits on the share capital of 30 million 
frances (£,1,200,000), but the rate may be reduced to 
4 per cent. should the net profits, estimated at 20 
millions, 1all below 14 millions. The surplus would 
belong to the Paris municipality. 

Monthly returns of the trade of Algeria are now 
being published. 


the year show importations amounting to £10,977,120, 


of 1906, and of £1,600,560 on 1905. 
tions amounted to £8, 848,520, a gain of £ 1,517,240 
on last year, and of £(2,244,640 on 1905. 


Those for the first eight months of | 
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cipal imports were manufactures ; of exports, agricul- | 


tural products, next animals, and then minerals. 
than 2 per cent. were manufactures. 

The great Anzin coal mining company has just cele- 
brated the 150th year of its foundation, and to mark 
the occasion distributed a sum of £,10,000 to its work- 
men and staff of officers. 
is a curious one. Several companies 
succession, until at last one lighted on some rich 
seams, and the present company produces three million 
tons annually, and employs 11,000 men. 

The Union Parisienne Bank is charged with an issue 
of g0,000 new shares of the Mexican Central Bank, at 
the price of 155 piastres per share of 100 piastres. 
The dividends for the last three or four years were 10 
and 11 per cent. 


Less 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 22. 

Yesterday (October 21st) it was supposed that the 
banking crisis was over ; four presidents of banks had 
been turned out, and their successors elected. This 
came as a shock to the entire business community, 
because of the surprise at discovering that it had long 
been the purpose of the Clearing-house managers, as 
soon as opportunity offered, to oust the speculative 
and promoting bank presidents who had succeeded in 
getting’ control of institutions in this city with the 
object of utilising the funds of depositors in the 
various schemes in which they were engaged. 

A prominent financier said yesterday to your cor- 
respondent that in his judgment, and as far as he 
could see, there was nothing more in sight abont | 
which to be disturbed ; that the worst had happened ; 
that stock market prices were no criterion of values’ 


The history of this colliery | 
were ruined in| 


' the New York City Bank Clearing-house was examin- 


| Street at a period in which the most strenuous efforts 
which was an increase of £754,000 on the same period | 
The exporta- | 
| wrongly, 
The prin- 
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at the moment; that Wall Street had liquidated to 
the full, and that the trouble now was lack of buying 
power, by which he meant, of course, the existing lack 
of credit due to the shock to the public confidence after 
the exposure of the methods of some bankers, who had 
been able to buy not only a single bank, but bank 
after bank, and used almost worthless securities to 
exploit their own plans. 

But, after the supposed rehabilitation of the banking 
and Clearing-house situation, surprise was felt when 
to-day opened with a violent attack on one of the big 
trust companies because of the business association of 
its president with one of the four who had been re- 
quired to get out of several national bank directorates, 
after a session lasting half the night, at which the 
Trust company’s directorate, Clearing-house managers, 
and a number of other prominent bankers were pre- 
sent. The consequence was the temporary shutting of 
the doors of the Trust company, because of its inability 
to liquidate its resources fast enough to keep up with 
the demand of depositors for their funds. 
~The result, of course, was a banking panic, with call 
money rising for a time to 70 per cent. and public 
sentiment very much disturbed, for it had been sup- 
posed order would have been re-established and a re- 
adjustment of conditions brought about in accordance 
with the more optimistic predictions of yesterday. So 
far, there has been at no other city throughout the 
country any upheaval or disturbance, but the next few 
days are bound to be a critical time. To allow the 
Trust company to fall without going to its aid, after 
so much has been said about its being sound and amply 
able to meet all demands, looks ominous. The arrival 
of the Secretary of the Treasury did not tend to allay 
the feeling of unrest, nor did the unexpected comment 
by the President of the United States. The feeling in 
the Street is extremely bitter against the President. 

The personalities of the men who had attempted a 
corner in copper were not calculated to reassure Wall 





were required to keep the market om an even keel ; 
for the firm in question was regarded, rightly or 
as a connection of the person of the same 
name who came from Montana a few years ago, after 
having, so it was rumoured, beaten the Standard Oil 
Company, and made $8,000,000 in cash, besides stock. 
He had formed the United Copper, bought his way into 
the Mercantile National Bank over the heads of the 


Goulds, by whom it had been controlled, formed an 
alliance with two plunging and promoting millionaires, 
Morse, of Ice Company and Steamship-Combine 


notoriety, and Thomas, a wealthy speculator—so that, 
with the group of Heinze, Morse, and Thomas banks, 
there was a good deal of available money in sight, 
which made the audacious speculators and promoters 
still more formidable, and suggested that they were 
quite undesirable company to have in the banking com- 
munity of the first city of the Western world. 

The beginning of the panic was due to the fact that 


ing the affairs of the Mercantile National, even though 
the latter was declared solvent, with the result that Mr 
Heinze was to resign from the presidency, which 
meant that he was to be forced out, followed by the 
announcement that certain other elements or interests 
in the local banking world would be better out of than 
in the banks of New York. The meaning of all this 


became plainer when the demand came for the 
resignation of the entire board of directors of 
the Mercantile National; the events which fol- 
lowed indicated that not only would Morse and 


Thomas have to go in that particular institution, if 
Clearing-house endorsement and aid were to be 
secured, but that vacancies would be created in some, 
if not all, of the members of the chain of banks with 
which their names have been linked. 

The action of the Clearing-house was needed and 
most timely. What it said which caused great alarm, 
about the need for elimination of certain banking 
factors, was truly heroic, and therefore most praise- 
worthy. Thus was the financial atmosphere partially 
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cleared, and the beginning made for a fresh start in 
the direction of non-speculative, non-promoting bank- 
ing operations at this city. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, October 30. 

The make-up figures for the monthly settlement 
present an unusually bad appearance. There are only 
five securities on the list which show an advance since 
the September settlement. Saxon Threes put on 0.25, 
Libeck-Biichen Railway 0.50, Warsaw-Vienna 0.75, 
Oriental Railways 1.00, and Hamburg Street Railway 
2.25. Hungarian Gold and Crown Rentes, Russian 
State Rente and Russian Threes, Turkish Unified 
Loan, Chinese Fives, and Gotthard Railway all made 
up unchanged. Everything else on the time list is lower, 
and in many cases the losses are unusually heavy. 
German and Prussian Threes lost 0.60, Austrian Lot- 
teries 0.75, Russian Fours of 1880 1.00, those of 1902 
0,90, Consols 1.00, Russian 3} per cent. Loan 1.25, 
Italians 0.50, Spaniards 1.50, Turkish Lotteries 5.00, 
Chinese 44 per cent. Loan 0.75, Japanese 3.00, Portu- 
guese 2.75, Buenos Ayres Municipal 0.50, and Argen- 
tine Railway 0.50. 

The losses in railway stocks were as follows :— 
Franzosen 0,50, Lombards 1.50, Austrian North- 
Western 1.00, Elbe Valley 1.00, Buschtierader 2.50, 
Mediterranean 6.75, Meridional 1.50, Prince Henri 
7.25, Anatolian 3.25, Canada 8.00, Baltimore 9.50, 
Pennsylyania 5.00. Bank stocks are all down, the 
losses staan up as follows :—Disconto-Gesellschaft 
4-75, Handels-Gesellschaft 5.00, Deutsche 5.75, Darm- 
stadter 2.75, Dresdner 4.25, Nationalbank 2.25, Com- 
merz und Disconto 1.75, Schadffhausen 3.25, Austrian 
Credit 2.50, Vienna Bankverein 1.50, Austrian Liinder- 
bank 4.00, Vienna Unionbank 1.00, and Russian Bank 
of Foreign Commerce 2.75. The following losses were | 
registered in the miscellaneous section :—Hamburg- 
Amerika Line 4.50, North-German Lloyd 3.50, Hansa 
Steamship 0.50, Berlin Street Railway 0.25, and Dyna- 
mite Trust 3.25. 

The advance of the Bank rate yesterday by a full 
I per cent. anticipated the expectations of the financial 
community by several days. The sharp upward 
tendency of the exchange rates here, and the private 
discount rate at London rendered it practically certain 
that the Reichsbank would soon have to advance its 
rate ; but it was generally assumed till Monday that it | 
would await the action of the Bank of England and | 
the publication of its own final return for the month 
before acting. The rise in the foreign exchange rates, 
however, became so general and so rapid that the 
managers called the Central Committee together 
yesterday, and made the advance without awaiting | 
further developments. 

At the meeting of the Committee, President Koch | 
pointed out that the status of the bank had not im- 
proved to the extent that had been expected, and that 
it was at some points weaker than last year. He said 
that the metal stock had been reduced in an unusual 
way during the past few days, and he indicated that 
uncommon pressure might be expected for the rest of 
the month. The rise of the exchange rate upon many | 
foreign centres was also referred to, which, in con- 
nection with the conditions prevailing at those places, 
the president thought, not only gave urgent grounds 
for fearing that gold would be exported, but such an 
export had already taken place to some extent. In | 
order to place an effective obstacle in the way of ex- 
ports, he recommended that the rate be raised a full 
I per cent., and to this the Committee interposed no 
objection. 

So far the official yg of the president’s remarks. 
According to unofficial reports, he further referred 
especially to the American situation as the cause of the 
present disturbance of the European markets, and he 
mentioned the amount of gold hitherto exported to | 
Holland as being only about £ 450,000. This apparently | 





refers to what has been taken from the Reichsbank, 
whereas the greater part of the gold that has crossed 
the Dutch frontier was sent from adjacent cities. De- 
spite the high level of the rates of foreign exchanges, 
it is not believed that any considerable gold export 
will occur. It is the tacitly agreed upon policy of the 
great banks of Berlin in times like these to assist the 
Reichsbank by abstaining from exporting gold, even 
though a profit can be made through the operation. 
Some such course would seem to be necessary on the 
part of the banks just now, inasmuch as the average 
level of the exchange rates has seldom, if ever, been 
so high as now. The rates on London, New York, 
Amsterdam, Paris, and several other points would 
admit of gold exports. 

The demand for London cheques has been pretty 
heavy for some days. This, perhaps, is in part due to 
American financia] operations here, but another cause 
mentioned is that London balances are being with- 
drawn from Berlin because the banks here fixed the 
rates for contango money for the monthly settlement 
too low. The heavy demand for London cheques to- 
day caused a further advance in the rate, and it was 
said that by far the greater part of it was due to 
foreign—evidently American—orders, 

On the other hand, the New York rate (cable trans- 
fers) has fallen off for two days from the phenomenally 
high level touched on Monday, when the highest 
figures ever registered here were reached. The imme- 
diate cause of the heavy demand for cable transfers to 
New York is found in the heavy buying of American 
securities in Wall Street for German account. Some 
German operators, too, have had to make fresh re- 
mittances by cable to protect their engagements there, 
the recent breaks in values having in many cases 
wiped out the ‘‘ margin.’’ There is also some lending 
to New York bankers in order to take advantage of 
the lofty rates of interest now ruling on the other side. 
Besides all these factors, moreover, the commercial 
movement had of itself turned the American exchange 
rate pretty strongly against Germany. The grain 
movement was this year delayed longer than usual ; 
and between grain and cotton imports from America a 
large volume of commercial bills has been coming here 
for some weeks from New York. American bankers 


| have also been sending finance bills here, and it is ex- 


pected that this class of paper will be considerably in- 
creased after the next steamers arrive. 

The American demand for money, together with the 
advance of the official rate here and the expected ad- 
vance at the Bank of England to-morrow, has caused 
a sharp rise in the private discount rate. The advance 
Monday and yesterday was 4} per cent. Money for 
cont: me purposes commande d 51 to 54, while fixities 
for short periods into November ruled to-day between 
6} and 7 per cent. The amount of bills in the market 
from domestic sources has been pretty heavy; the 
probability that the Bank rate would be advanced 
caused many borrowers to anticipate that event. Hence 
it is expected that the final return of the Reichsbank 


| for this month will be a very bad one. 


The German security markets had preserved their 
equilibrium throughout last week to a remarkable de- 
gree, considering the character of the news from New 
York. This week, however, prices are giving way 
pretty sharply in nearly all departments, in view of the 
money situation at home and abroad and the renewal 
of a decidedly weak tendency in Wall Street yesterday. 
It is observed that considerable short selling is being 
effected. Another factor that exercised a pressure here 
to-day was the latest break in copper shares at Lon- 
don. American Rails were sold down heavily to-day, 
Canada losing 6 points. Unusually large drops. were 
registered in some irons and coalers. Home funds 
have been gradually crumbling away for some days, 
and the movement continued to-day. 

A financial newspaper has made an interestine cal- 
culation showing the shrinkage in the value of home 
funds. The total amount of the loans of the Empire 
and the various German States is placed at 
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4772,400,000, of which £715,950,000 are listed on 
the Berlin exchange. The market value of these listed 
securities at the end of 1904 aggregated £712,000,000, 
but by the end of last August it had dropped to 


£:635,450,000. The loss was thus about £.75,000,000. 
The failure of the Hamburg banking house of | 


Haller, Séhle, and Co., is now seen to have been a much 
more serious matter than had been at first believed. A 
provisional balance has just been made public, which 
shows that the creditors will not realise more than 6 
per cent. of the amounts due them, and they may even 
fare worse. : 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT. ) 
VIENNA, October 29. 

Events in America have absorbed the interest of the 
Vienna and Budapest bourses, just as they have 
absorbed the interest of every other European bourse. 
But here the effect of the American crisis was offset 
by the extraordinary relief felt in this country when the 
aged Emperor was proclaimed to be safe from the 
severe attack of illness which at one time seemed to 
preclude all hope of his recovery. 

Of all shares quoted at the Vienna bourse those of 


the Austrian Liinderbank suffered most severely, 
because a report was circulated that the London 
branch of the bank had incurred heavy losses in 


American effects, the figure of the losses being given 
at eight million crowns. To-day the managers of the 
bank sent information to the newspapers, to the effect 
that the directors of the London branch of the Linder- 
bank had committed a number of mistakes, for which 
the bank was made responsible. The financial crisis in 
America caused the bank losses to the amount of 
44 million crowns, calculated by prices as they were 
contained in the list of quotations of the 26th inst. 
It is hoped that when the American market returns to 
its normal state these losses will be considerably re- 
duced, as the Landerbank only invested in first-class 
American stocks. <A loss of half-a-million crowns may 
also be incurred in the course of ordinary business, but 
for this eventuality a corresponding amount 
placed in the reserve at the last general meeting. 
communication, moreover, contains the 
that the London branch of the Landerbank owns 
stocks to the amount of four million crowns. The pro- 
portion of the losses, admitted by the managers to 
amount to five million crowns at the present moment, 
is considered disgraceful, and this is by no means the 
first time that the bank has to inform its shareholders 
of fatal losses incurred. In 1903 a loss of 3.3 million 
crowns had to be recorded, which had been stolen 
by the cashier Jellinck, and in 1905 the Paris branch 
of the bank lost a million and a-half by the bankruptcy 
of the Egyptian sugar refineries. As the Linderbank 
has not given up its plan of increasing its capital, the 
present events must prove a severe trial. No doubts 


was 


are entertained that this year’s dividend will not come | 
near the figure of last year’s, when 26 er, or 64 per | 


cent., were paid. 

The shares of all the other banks did not fall more 
than by a few crowns, including the Hungarian ones, 
which profited by a speech delivered by the secretary- 
general of the Austro-Hungarian Bank, Hofrath von 
Pranger, who declared that there was every reason to 
hope that Hungarian credit would soon return to a 
normal state, and that it need certainly not be de- 
spaired of. The only Hungarian shares which con- 


tinued falling were those of the Hungarian Mortgage | 


Bank, about which there were disquieting rumours, 
but even these have recovered during the last days, 
and are again quoted 418.50 cr. 

Among the industrial shares, the fall of those of the 
great locomotive firm, Sigl, caused much surprise. 
This firm incurred heavy losses, because it attempted 
to increase its exports at any cost. It made extensive 
offers below cost price, and had to carry out orders 
under the most unfavourable circumstances. Iron and 
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steel shares were exempted from the general tendency 
to fall, and on some days of the week were even in 
great demand. Petroleum shares have been subjected 
to considerable ups and downs. 

The Bodencreditanstalt and the head of the petro- 
leum firm, David Fanto, jointly obtained a concession 
for establishing a shareholders’ company, to be called 
| ‘* Company for Mineral Oil Industry,’’ formerly David 
Fanto and Co. The seat of the company is to be in 
Vienna ; it proposes purchasing first the oil refineries 
which the firm of David Fanto owned in Pardubitz, 
and later the raw oil territory in Boryslaw, Tusta- 
novice, and Kryg, which at present belong to David 
Fanto and Co., also the oilworks of Brothers Fanto 
and Erné Strasser in Kryg. The capital in shares will 
at first amount to 16 million crowns, in shares at 
400 cr, 18,250 of which (or 7,300,000 cr) will belong 
to David Fanto and Co. The general meeting of 
shareholders will be authorised to raise this capital to 
24 million crowns without having to obtain the ap- 
proval of the Government. 

A Government Committee has been appointed to 
study the question of the price of coal, after the re- 
cently reopened Reichsctag devoted a couple of sittings 
to the question whether it would be advisable for the 
Government to purchase coal mines, and by their aid 
to regulate the price of this indispensable commodity. 
The Government is hard pressed for time, and could 
not at the present moment obtain coal mines at a 
reasonable price, so this plan is not feasible, but some- 
thing must be done to prevent the prices from rising so 
high that a calamity would be the consequence. The 
reduction of railway and steamship tariffs for the 
carriage of coal will become inevitable, also the in- 
crease of the number of railway cars. The Committee 
recommends the adaptation of stoves and ranges to 
the use of raw petroleum, but this reform cannot be 
carried out on a large scale within a given time, especi- 
ally as the Austrian winter begins regularly about All 
Saints. The Committee will hold its third meeting 
on October 31st, and it is somewhat sanguinely hoped 
that concrete measures will then be proposed. 

The great market of hops held at Saaz in Bohemia 
is well attended, and prices are rising higher every 
day. A week ago a bale cost between 105 er and 
120 cr. At present the inferior quality is sold at 
125 cr, and the best at 150 cr. A far larger quantity, 
as much as 1,000 bales in one day, has been purchased 
by foreign than by Austrian firms. The harvest was 
very good, and it is many years since the market has 
been as well attended as this year. 

In Hungary a report on the machine industry of 
1906 has just been published, which shows that Hun- 
gary is not doing well in this branch of business, and 
that the Government is ill-advised in making sacrifices 
to encourage it. The causes why the machine trade 
had more favourable results in 1905 than in 1906 are 
easily explained. Raw material, coal, wood, and iron 
fetched higher prices from month to month, and 
emigration robbed the country of much _ available 
‘labour. Competition among the Hungarian ironworks 





themselves was so strong that the lowest possible 
prices had to be fixed. Hungary’s exports of machines 
were 165,355 metr. cwt in 1905, and only 147,765 
| metr. cwts in 1906; the total value of exports in 1905 
amounted to 14 million cr, whilst the value of imports 
was 56 million cr. In 1906 the imports from Austria 
alone amounted to 41 million crowns, whereas the ex- 


ports to Austria did not amount to quite 54 million cr. 











| THE PAILURE OF THE JAPANESE CAMPHOR 
MONOPOLY. 
(FROM OUR CORRESPONDENT.) 
Kose (Japan), October 11. 
THERE can no longer be any doubt that the attempt of 
| the Japanese Government to monopolise the production 
of camphor has proved a failure. When camphor in 





| Formosa was made a monopoly in 1899, four years 
‘after the island came under the dominion of Japan, 
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those who advised this policy were under the impres- | 
sion that Formosa necessarily ruled the market, and | 


that it would be impossible for production elsewhere 
to break down the price fixed by the rulers of the 
island. Not only was this to ignore the possibilities of 
China, but even of Japan proper, for the monopoly 
established in Formosa was not extended to under- 
takings on the Japanese mainland. The world’s pro- 
duction of camphor, said the financial experts of 


Tokyo, amounts to about five million kin (g kin equals | 


12 lbs), and as of this amount 4,390,000 kin comes 
from Formosa, it is evident that Japan can fix the 
market price if the product is made a Government 
monopoly. It was further declared that in Japan 
proper most of the camphor trees had been destroyed, 
while in China, Java, and Borneo the production was 
so ‘nsignificant as to be a negligible quantity. 

The course of events has proved that the law of 
supply and demand operates in the matter of camphor 
as in other products. As soon as the monopoly in 
Formosa succeeded in raising the price, the output 
from Japan proper began to increase. Thus the export 
of camphor from Japan, which in 1896 was only 
1,600,000 kin, valued at £111,000, increased in two 
years after the monopoly was established to 4,160,000 
kin, valued at £390,000. The result of this competi- 


tion between the main islands and Formosa was, of | 


course, to decrease the export of the monopolised 
article, which could not compete with the free produc- 
tion in Japan. Consequently, while the export of 
Formosan campher had amounted in 1896 to 4,390,000 


kin, valued at £224,000, in 1901 it had declined to | 


870,000 kin, valued at £78,000. 

Instead of recognising that this proved the failure 
of the monopoly policy, it was now determined to ex- 
tend the monopoly to Japan proper, and a law provid- 
ing the necessary machinery was passed. The effect of 


this was merely to postpone the inevitable collapse. | 


Export from Formosa has varied since then between 
values of £280,000 and £200,000, the tendency being 
to diminish rather than increase. So far as the price 
has been maintained, it has had the effect of inducing 
the planting of camphor trees in China, Indo-China, 
and elsewhere, while new sources of supply have been 
tapped, with the result that Japanese camphor is now 
suffering materially from the competition which it has 
to face. The Japanese Consul at Foochow, in a recent 
report on the camphor industry in China, says :— 
‘* The Chinese have begun to take a lively interest in 
the manufacture of camphor as a profitable industry, 
and production is increasing in the provinces of South 
China. Owing to the improvement in the methods of 


manufacture, Chinese camphor now commands a price | 
about five times greater than a few years ago. Last | 


year’s export from Foochow amounted to 1,100,000 
kin. The heavy decline of the market in May last has 
damaged the interests of producers ; nevertheless, it 
is estimated that the total output for the year will 
reach about four million kin. During the first half of 
the year 1,350,000 kin have been exported from 
Foochow.’’ 

The amount of camphor which Japan has been sup- 
plying to the world annually is some four to five million 
kin, and unless the use of camphor materially in- 
creases, it is evident that the camphor monopoly in 
Japan, considered as a revenue-producing instrument, 
is doomed. At the same time the trade in Japan, 


which was beginning to grow rapidly with the increas- | 
ing demand for camphor, ceased expansion when the | 


Government took it over and made it a monopoly. 
Before that date the export (in 1901) reached a value of 
£390,000 ; the year after the monopoly was instituted 
export dropped to a value of £310,000, and the follow- 


ing year to £250,000. Last year there was a recovery | 


[November 2, 1907. 


revenue to an extent that will repay taking it into 
Government control. The whole question of Govern- 
ment monopolies is beginning to excite dissatisfaction 
in Japan as an improper invasion of the field of legiti- 
mate enterprise, and the agitation against the inter- 
ference of the State in commerce appears likely to 
attain considerable dimensions. 


Correspondence. 


SCOTTISH DEER FORESTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Will you allow me respectfully to express 
regret that, in noticing the Government publication on 
Scottish deer-forests and grouse-moors, you should 
have been misled to some very erroneous conclusions in 
your issue of 26th inst. You assume that ‘‘ farm land ”’ 
has been turned into deer forest, causing ‘‘ the dis- 
placement of a hardy agricultural population.’’ Now, 
so far as the crofting population was removed during 
the last quarter of the eighteenth century and the first 
quarter of the nineteenth, it was to make way for 
sheep, not deer; and however much the removal of 
these people is to be regretted on ethnological and 
patriotic grounds, it was done upon strictly economic 
principles, causing the land to yield the utmost return 
of which it was capable. This was rendered possible 
by the introduction of Cheviot sheep into the High- 
lands, which were greatly enriched thereby. But 
during the last 25 years vast tracts of sheep farm have 
been thrown on the hands of the owners, foreign and 
colonial supplies having beaten down the price of wool 
and mutton to a point which leaves no profit to the 
producer on inferior land. Some of such land has been 
turned into deer forest, where that was feasible ; but | 
am not aware of a single instance during the last fifty 
years where either arable or pastoral farmers have been 
“removed to make way for deer. You will forgive me 
for observing that your concluding reference to ‘‘ the 
economic and moral loss caused by substituting ten 
gamekeepers for 1,000 farmers and agricultural 
labourers ’’ can have no application to the Highlands. 
The only instance of such a result known to me in 

England is a large estate in the Eastern counties, which 
was actually derelict, where the farmers and labourers, 
having been starved out by the low prices of farm pro- 
‘duce, the land was purchased by a new owner, who 
turned it to the only possible account—a game farm.— 
I am, Sir, your obedient servant, 
HERBERT MAXWELL. 

Monreith, October 28th, 1907. 

Perhaps I ought to add that I have no interest, 
direct or indirect, in any Scottish deer forest. 

[We are much obliged to Sir Herbert Maxwell for 
| his interesting letter, but he must forgive us for saying 
that, even if he is right about deer forests, we are not 
/necessarily wrong. In two of the four cases in which 
the Government Paper vouchsafes explanatory re- 
'marks, it appears that ‘‘ farms ’’ covering 7,000 acres 
have lately been converted into deer forests. We 
imagine that there are two instances of a fact which 
Sir Herbert Maxwell denies. One is in Bute, the other 
in Dumbarton. We could give plenty of cases in 
| English counties where the gamekeeper has driven out 
the farmer in the last 30 or 4o years. Perhaps the 
true remedy for the evils we referred to is a reform of 
the rating law, whereby the land would be rated on 
its true value, i.e., the value at which it would let from 
'year to year in a free market. The present practice 
'mulcts agriculture for the benefit of luxury.—Ed. 
Economist. | 


to £360,000 owing to the high prices which prevailed, | 


and for the present year figures seem likely to be main- | 


tained. But it is evident that with the increasing pro- 
duction of camphor in other parts of the world, Japan 
has lost the power of fixing the price, and cannot, 
therefore, look to this article as a means of raising 


M. YVES GUYOT AND THE ‘“ ECONOMIST.” 


|We have received a letter from M. Yves Guyot, 
| which suggests that the distinguished French econo- 


| mist has misinterpreted our meaning, and that of our 
‘correspondent. We can assure him that there was no 
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intention of throwing doubt upon his motives in 
making his suggestion for a treaty of commerce be- 
tween France and England. Anything which will 
increase trade between the two countries is greatly to 
be desired. What our correspondent doubted and 
criticised was the practicability, from a British stand- 
point, of the particular arrangement advocated by M. 
Yves Guyot. 





RAILWAY NATIONALISATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—As the ‘‘ Nationalisation of Railways ’’ is now 
under discussion, I trust your Australian correspondent 
will be able to give us a true and full report respecting 
the success or otherwise of the railways on that 
continent, and perhaps of New Zealand railways, too. 
So far as I have been able to gather information from 
newspapers, the dominance of the Labour party has 
not made the railways there the success they intended. 

And it is difficult to get at the real state of the case. 

If you can in an early issue give us some report, it 
would be a public benefit. 

Now I have my pen in hand may I express my great 
joy at the financial troubles in America. It was bound 
to come, and there is much to follow. The blame is 
with the bankers, in my opinion; they should refuse 
all and every facility to any speculative transaction 
either in stocks or produce. Especially the latter, 
because it does not and cannot help consumption. Any 
transaction that does not promote consumption is a 
hindrance to ‘‘ trade and commerce.’’ Our bankers 
here are not without blame, and I wish pressure could 
be brought upon them to see that though they would, 
of course, lose profits from speculative business, it 


merce being in a healthy and vigorous state.—Yours 
truly, 


Lewis WATERMAN. 
Bristol, October 25th, 1907. 
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Anglo-Chinese Commerce and Diplomacy (mainly in the 
Nineteenth Century). By A. J. Sargent, M.A. 
(Oxford) Clarendon Press. Price 12s 6d net. 

The Metric and British Systems of Weights, Measures, and 
Coinage. By F. Mollwo Perkin, Ph.D. 
and Co. Price 1s 6d net. 
The Ivish Landowners’ Convention. 
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The Cult of the Rifle and the Cult of Peace. By H.S. 
Perris, M.A. With Prefatory Note by Dr Rendel 
Harris. (London) T.S. Clark and Co. Price 1s net. 


22nd Report of the 








NEW CAPITAL ISSUES. 


Glasgow Corporation.—The Corporation of Glasgow, in 
view of the maturity of £1,100,000 3} per cent. stock on 


stock, redeemable May 15, 1914, or the option of leaving 


of years. The 3} per cent. stockholders accept the offer of 
the Corporation to the extent of £700,000 or thereby, and 
holders to the amount of £400,000 elect to take repayment. 


the terms of Whitsunday (May 15th) and Martinmas (Novem- 
ber 11th). The stock will be repaid at par on May 15, 1914. 
The date of maturity and all other conditions have been fixed 
to synchronise with the three previous issues of 34 per cent. 


The price of issue will be par, and the stock will 
allotted until further notice, subject to the discretion of the 
Corporation, in order of application. This issue will be in 
sums of not less than 4/50, and any amount applied for in 
excess of that sum must be a multiple of £1. The stamp 


order. 





would quickly be made up to them by trade and com- | 


Whittaker | 


The Corporation, therefore, have resolved to issue to the | 
public, and invite applications for £400,000 of this further | 
issue of Glasgow Corporation redeemable stock, to bear | 
interest at 34 per centum per annum, payable half-yearly, at | 


redeemable stock, and with a view to further consolidation. | 
be 
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November 11, 1907, recently offered the holders, in lieu of | 
repayment, an equal amount of a further issue of 34 per cent. | 


their holdings on mortgage loan at 3} per cent. for a period | 
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Canadian General Electric Company, Limited.— 
There was offered for subscription simultaneously in London 
and Toronto, between the hours of 10 a.m. and 4 p.m. on 
Thursday, an issue of $2,000,000 7 per cent. cumulative 
preference shares of $100 each at par or £20 11s per share. 
The company has, according to the figures given in the 
prospectus, been very progressive, and has paid 10 per cent. 
on its common stock since 1899. As the common stock now 
amounts to $4,700,000 the 10 per cent. dividend constitutes 
a good margin of security, and as one-half the issue was 
guaranteed there is little doubt that it was readily subscribed. 

Cuban Central Railways.—This company offers 100,000 
54 per cent. cumulative preference shares of {10 each 
nominally at par. The legal difficulty in offering shares at a 
discount is got over by offering applicants a “ commission” of 
£1 per share on payment of the final instalment. The shares 
of the same class already quoted were at the end of Septem- 
ber worth {10 each, and are now quoted g}xd. The shares 
offered are, taking the commission into account, cheap, and 
though the margin of security is not large, there seems a fair 
prospect of the dividend being regularly paid. 

Royal Mail Steam Packet Company.—An issue of 
£700,000 4} per cent. first debenture stock is offered by this 
well-known shipping company at the price of 98 per cent. 
The prospectus states that the property of the company upon 
which the debenture stock will constitute a first floating 
charge, consisting of the fleet of steam vessels, premises and 
plant at home and abroad, stocks, stores, investments, book 
debts and cash in hand, stood in the company’s books on 
December 31, 1906, at the reduced book value of £ 3,008,503, 
inclusive of payments up to that date on account of new 
steamers then building. It is added the amount required to 
pay the annual interest on the present issue is £31,500, being 
only £11,750 in excess of the annual amount required for 
interest on the existing debentures (to be redeemed on 
January 1st next), and as the profits in 1906 (after payment of 
debenture interest, but before providing for depreciation and 
preference dividend) amounted to considerably more than 
£200,000, the interest on the present issue is amply secured. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 














Amount First Further 
Nominal Offeredto Payment  Lia- 
Capital. the Public. Thereon. bility, 
£ £ £ £ 
Amount previous'y recorded.... - 112,493,383 .. ee ee 
Issues of the week— _ 
Alby United Carbide Factories.. 65,000 65,C00 8,125 56,875 
Frontino and Bolivia (South 
American) Gold Mining (10 % 
SO ID ccenddedssxixcses 8,000 8,000 400 7,600 
Huelva Gas and Electricity (54 % 
Deb. Stock at par) .......... 25,000 25,000 2,500 - 22,500 
North Brazilian Sugar Factories 
(7% Second Mort. Debs., at 
OE ies uinccbanitcssdecediaess 15,(00 15,000 1,500 13,500 
Stothert and Pitt (Pref., at £1) 25,000 25,000 3,125 21 875 
North-East Lincolnshire Water 
Co. 6 % Pref. Stock (£10, at 
Ge hn vpenbsencecncesenswene 8,050 7,245 805 6,440 
*Canadian General Electric Co. 
7 % Cum. Pref. Stock of 
$100 (or £20 lls), at par .... 411,000 411,000 20,050 .. 396,950 
Cuban Central Railways (54% 
Con: Ps Ge cocks cxcasi 100,000 100,000 5,000 95,000 
Royal Mail Steam Packet Co. ‘ 
(44% 1st Deb. Stk., at £96%) 700,000 686,0C0 35,000 .. 651,000 
os ~- 1,342,245 76,505 .. 1,265,740 
* Partly subscribed abroad. 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
BOD cecccccccccccccvcccs 2113,835,628 | 1906 .....cccccccccccee £120,173,780 
WSUS  cccccccccccscoecese 105,402,961 | IGOR ccccccccccccccccce 167,188,408 
BOP Kcneccescscancossase 146,995,817 | 1GOE cccccccccccccccece 123,019,688 
TEEF Seccvccescosccsces oe” ee rere 108,426,687 
BEE eseccevsccecucuaees 96,069,221 | 190] .nccccccccccccccce 153,811,508 
BOGE sacencecesecececcucs VARGRARE, FEED ccccccccececcecss 159,538,894 





MEETINGS, &c. 


WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED 


The annual general meeting of the shareholders in the White 
Pass and Yukon Railway Company, Limited, was held, on the 
29th ult., at Winchester House, London, Mr C. C. Macrae (the 
chairman) presiding. 

The secretary (Mr W. H. 
convening the meeting, 

The Chairman, in the course of his speech, said: Last year 
I.had to congratulate the shareholders on the most prosperous 
year in the history of this company since the early first years, 
when, as you know, owing to the exceptionally high rates of 
freight that it was then possible to charge, you reaped enormous 


P. Stevens) having read the notice 


“iat : | net earnings, with which it is not possible to compare times 
duty on all transfers of this issue will be borne by the | . : : 


Corporation. The stock is a trust security of the highest | normal rates was one of great prosperity, and I am happy to 


when you are running at normal rates. But last year on those 


say that the year now under review—the year ended Decem- 
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ber 31, 1906—was equal to that, and the results have worked out 
financially almost identical. That is to say, as you will see 
by turning to the balance-sheet, the actual balance carried to 
profit and loss is within £1,800 of the amount of the previous 
year. If vou turn to the profit and loss account you will see 
how very close the comparison is. The profit and loss for the 
vear shows you that from the dividends on shares of the local 
companies, which, as I have stated on previous occasions, re- 
present the actual source of your revenue, you received £06,822, 
which compares with £08,478 in the previous year. Then there 
are some slight differences in the other three items on that side 
of the account, which I shall not take up your time by going 
into in detail, because they are very small matters, but with the 
result that there is only a difference of £1,813 between the 
amount, as I have said, that has to be carried to the balance- 
sheet in the way of profit for the year. Turning to the balance- 
sheet, I will just say, in passing, as a matter of analysis for those 
of vou who are interested in comparing accounts, that the 
figures on the credit side of the balance-sheet showing the 
balances due from the local companies, and the cash at bankers 
and in hand, differ very materially from those in the balance- 
sheet of the previous year, but there is nothing really in that. 
They differ in this way; on the balance-sheet of last year a 
very much less sum was shown as due from the local com- 
panies and a much larger sum as cash at bankers here. This 
year it is the other way round; there is a much larger sum 
due from local companies shown in the balance-sheet, and a 
lesser sum at the bankers. Adding the two together, however, 
which is the way you ought to look at it to know what is the 
working result to yourselves, the difference is inconsiderable. 
The disproportion between the two items is simply due to the 
fact that last vear some of the moneys representing the dividends 
declared by the local companies were received here before the 
close of this company’s financial year on June 30th, and were, 
therefore, put to the account of cash at bank or in hand, thus 
reducing the amount due from local companies. The contrary 
happens this year, but, as I have said, it does not affect the 
actual working result. Turning to the result for the year, I 
shall not take up your time by going in detail through the 
different figures, but will merely observe to you that whereas 
this year, after paying the whole of the sinking fund instal- 
ments and the interim dividend, and providing for all the 
interest on the debentures, you are left with £53,583 available 
for further distribution and carry forward, as against 456,015 
for the year 1900. Deducting from these figures the amount that 
we propose to pay for final dividend to make up the full divi- 
dend for the year to 5 per cent., you are enabled for this year 
—1907—to carry forward £17,333, against £14,765 for the 
previous year. That is a most excellent result, and I only wish 
I could feel that it was one that could be steadily maintained for 
all time. Nothing can be more thoroughly sound than all that 
those figures represent, and what they particularly mean to me 
you can perhaps imagine, for, of course, I go very carefully 
into them and analyse them in far greater detail than I could 
at a meeting like this, where I should perhaps your 
patience by adopting such a course. 
a few figures which are of very great importance to those in- 
terested in this railroad; they are the figures showing what was 
the actual business done by the route during the year 1g06—the 
one under review—and how they compare with those of the 
previous year. In short, I may say that there is quite a sub- 
stantial falling off in the amount of freight carried. Roughly 
I see it is altogether 3,600 tons less, which is a good deal. That 
is accounted for by Mr Graves in the following way: First of 
all we have to recollect that we are speaking of a period some 
time Dack—the year 1906. It was in the commencement of that 
year, and before business opened on your railroad, that the 
terrible catastrophe of the San Francisco earthquake occurred, 
which absolutely paralysed all business and trade from the 
Pacific coast. It directly stopped your receiving a large amount 
of freight which would otherwise have come from San Francisco. 
It further absolutely stopped for that season your receiving a 
known figure of 1,300 tons of freight from another source which 
had been actually ordered, but could not be forwarded because 
of the check so received. Those facts really account for a large 
portion of the loss of freight in that year. But there is a 
larger and a wider cause, which Mr Graves had indicated before, 
and on which I propose to say a few words before I sit down. 
I will return for the moment to the analysis of the figures. 
Roughly in the rail division of your system you carried in the 
year 1906 only 437 passengers less than in the previous year, 
when you carried 14,157 passengers. You carried 32,204 tons 
of freight, against 34,119. In the river division you carried sq1 
more passengers than in the previous year, and 1,735 less tons 
of freight. But in those divisions—which are the principal ones 
by far—notwithstanding the not great falling off in the services 
rendered, the operating expenses are very substantially less 
in both divisions. 
were $33,000 less than in 1905, and as much as $53,000 less than 
in 1904, which shows that the service has been worked with 
greater economy. In the river division the operating expenses 
work out at $36,153 less than in the previous year. As a result 
finally, the gross earnings for the year 1906 work out at $57,322 
less than those for the previous year, but that difference was 
offset by the decrease in the operating expenses of no less than 
$69,197, leaving you on balance with $12,000 in favour of the 
year under review, as against the year preceding. An examina- 
tion of the accounts again confirms me in the statement that, 
thanks to the vigilant supervision continually and constantly 
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The operating expenses in the rail division | 
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| exercised by Mr Graves at the head, and those under him, who 


know what it is to have so watchful a chief, this service is, in 
its working, being improved year by year; that is to say, every 
year something is being done in the way of working with greater 
economy and a saving of expense, and I am satisfied, so far as 
it is possible for me to judge, merely from reports and figures, 
that there is nothing being done in the way of extravagance ; but, 
on the contrary, no opportunity is lost of seeing where saving 
can be effected or where a service can be rendered. I now desire 
to say a word on a subject which I went into at some little 
length, if not last year, the year before. Earlier in my observa- 
tions I referred to the principal causes which made for the fall- 
ing off of your traffic in certain directions, but over and above 
the special causes due to the San Francisco earthquake, as Mr 
Graves has pointed out, there is the change which is going on in 
the character of the work now being done in the Klondyke 
district—the change from placer mining, involving a great num- 
ber of men, stampeders as they call them in that country, but 
which we know in this country by the name of prospectors— 
men who go with their picks and shovels looking for payable 
stuff. When they find payable mineral they can only scratch 
about on the surface, and, as you will understand, they could 
naturally do no more by handwork. Well, that class of work has 
at the beginning of this year given place to work of an altogether 
different character ; in other words, people are working deeper. 
No handwork could efficiently do what can be done by hydraulic 
dredgers, which, as you know, is a very costly and large business 
and involves the employment of a large amount of capital. Well, 
we are happy to know that the examination of the country by 
the most competent people in that line of business has so far 
satisfied them that it is worth while investing that capital, and 
in putting up expensive mining machinery plants in the country. 
Well, this is actually being done, and we have on our railway 
already carried several of these very large and expensive 
dredgers into that country, and we are glad to know that as 
that industry is built up we shall have no falling off in the 
amount of transport that we have to carry to the district. The 
freight will be of a very different character from what it has 
been in the past; but in the interim you must naturally expect 
that there will be a diminution both in the number of men 
carried, and consequently in stores and other necessities. Well, 
that being so, you will realise that if we are to maintain our 
dividends in order to live in this country we must extend our 
line to the freshly opened districts, which in their turn will 
become mining centres. Fortunately, examination has shown 
that for a very considerable distance along the district served 
by our railway there is so rich a mineral region that apparently 
we can see no reasonable prospect of its being exhausted within 
a period of time upon which anybody can count. Of course, 
although these mining areas are taken up, mining centres shift 
from time to time; not all over the place, but from one point to 
another; and at this particular moment there is one which has 
so far developed that we think it is absolutely essential in the 
interests of the company that we should extend our line ; and we 
are bound to do what the people have asked us, seeing that the 


| district has now reached a stage of development that warrants us 
I will, however, give you | 


in doing so. The large capitalists who are working there desire 
that our line should be extended to tap their properties. Now, 
that does not fall within the sphere of the period I am speaking 
about—that is in my survey of the work carried out during 1906 
—and, therefore, I will say no more on this matter at the 
moment. I have merely referred to it as a matter of course, 


| but I will leave it to Mr Graves to add a little more fully to the 


information that I have communicated to you, if he thinks 
proper to do so. That is all I propose to say to you by way of 
remarks this year. I have to ¢ongratulate you on the continued 
prosperity of the company, but before I sit down I hope that 
you will allow me to convey to our staff in Alaska and British 
Columbia your appreciation of their loyalty and the energetic 
work which they have done during the year under review. I 
ask that you should mark your appreciation of the whole of the 
staff for their services, beginning with, if I may include him in 
the staff, Mr Graves, the president of the local companies, the 
heads of departments, the executive officers of the different 
divisions down to the humblest man working in the team. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

The Hon. Sidney Carr Glyn seconded the motion, which was 
unanimously agreed to; and it was further resolved: ‘ That 
a final dividend for the year ended June 30, 1907, of 6s per 
share, making 1os per share (5 per cent.) for the year, be de- 
clared, and that such dividend be payable on the 15th day of 
January, 1908, to those persons whose names are registered on 
the books of the company as shareholders of the company on 
the rst day of January, 1906.” . 

The usual formal business having been disposed of, 

Mr S. H. Graves (president of the local companies) then 
addressed the meeting, and, in the course of his remarks, said: 
Those of you who were here last year and listened to what I 
then said were in a position to make a pretty close guess at 
what the chairman has just told you as to the final results of 
the working of the railway for the year 1906. What I have to 
tell you now as to the first nine months of the curent year will, I 
hope, enable you to form a fairly accurate forecast as to the 
final results for this year, and the prospects for the future. The 
traffic this season shows an increase in our local passenger and 
freight business, but a trifling decrease in our through business 
caused by the miners’ strike, which lasted throughout the season 
in the Fairbanks district and greatly curtailed operations there. 
It is reasonable to expect that matters will be adjusted before 
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next season opens and the traffic for this district restored to its 
normal basis. The total volume of our passenger and goods 
traffic has been well maintained, but by reason of the increased 
proportion of local to through traffic we have had a shorter haul 
on some of it, and consequently our gross earnings show some 
small falling off, but this is so slight that it may be partially or 
entirély wiped out before the year closes by increased White 
Horse and other local traffic. In any case, I am sure you will 
agree that the increase in our local traffic is a subject for con- 
gratulation. We were greatly hampered by low water on the 
river throughout the season, but, notwithstanding, we have been 
able to move our traffic in safety, though at a cost higher than 
with a normal stage of water, and all our boats are now safe in 
their winter quarters. Now, turning from traffic to the mining 
development of the season, satisfactory progress has been made 
in the installation of dredges and large machine plants in the 
Klonkyke and Forty Mile districts, and the indications for next 
season are good. In the Windy Arm silver and lead ore district 
I regret to say that in consequence of differences amongst the 
owners of the more important properties less progress has been 
made than I had anticipated. However, some progress has been 
made, and I hope that the coming year may see harmony re- 
stored, with pleasing results for all concerned. But this year 
will be chiefly marked in our history by the fact that for the 
first time the White Horse copper ore has become an important, 
and may soon become a dominant, factor in our traffic. I told 
you a year ago that some of these mines had then recently passed 
into the hands of experienced copper miners, with the necessary 
capital for scientific development on a large scale. Such pro; 
gress was made during last winter and the early part of this year 
that by the time I reached White Horse in the summer the mine 
owners were in a position to demand rail connection with their 
mines; that is to say, they were able to satisfy me that they 
could ship and market a large daily tonnage of ore steadily 
throughout the year, provided they had rail connection. To give 
them this involves making a branch line of some 14 or 15 miles 
long, for which an Act of the Canadian Parliament is required. 
Application has been made for this Act, which it is hoped may 
be passed at the coming session in time to enable construction 
to be completed before the close of next summer, when steady 
shipments will at once commence, as several of the properties 
are to-day ready and waiting to commence shipments on a large 
scale. Before I sit down I will read you what Mr McConnell, 
the Canddian Government geological surveyor, has to say about 
White Horse. He has been working there in his official capacity 
throughout the season, and I had the pleasure of meeting him 
and the benefit of his views while I was there. He is so widely 
and tayourably known as a first-class expert that any words I 
could say as to his capacity would be almost an insult. You 
will notice incidentally that he has a good word to say as to 
Windy Arm and other ore districts tributary to our line. He is 
reported by the Province, a Vancouver newspaper, in an inter- 
view on October 8th, as follows :— 


‘*T have great faith in the future of the White Horse copper district, where I 
spent the past summer studying and mapping out the mineral belt,” said “Mr 
McConnell to the Province at the Hotel Vancouver. “With develo yment 
another large copper-producing camp will be a factor in the market The 
mineral belt as far as determined has a length of about 15 miles. The ore i 
principally bornite and chalcopyrite, lying ina lime and granite contract It 
also contains subsidiary values in gold and silver. Inthe high-grade ore the 
gold runs as high as $5 per ton, but the average is much less say about &1 ta 
$1°75 per ton, with silver values of about1 oz perton. Of course the vinci al 
metallic content of the ore is copper, having, roughly speaking ont aoa 
value of 5 per cent. perton. This is away in excess of the values of the een of 
the Rossland and boundary districts. The White Horse belt, besides a large 
number of prospects, has seven or eight properties which’ are now being 
actively developed, although none of them have attained a depth exceeding 
100 feet. Some of the ledges are very large, and in several instances, notably at 
the Pueblo, the ore can be ‘glory-holed,’ or worked like a quarry. Several 
properties are shipping in a small way, being handicapped owing to the cost of 
hauling the ore to the nearest point on the railway. This means an additional 
expense, varying ac cording to distance from 2 to *. er ton. »lie re ° 
will be given by the White Pass and Yukon “Ralteay we “rs a 
veying the route of a ten-mile extension to the principal properties. The charges 
are $6 per ton for the transportation of the ore by rail over the summit to Ska . 
way and thence by steamer to smelter at Prince of Wales Island—a. °F. 
reasonable rate in my judgment. Some of the , 
average-—ran as high as 22 percent. copper. This in itself will indicate the 
possibilities of the camp, However, it is not safe to predict too much for after 
all, the occurrence of the ore at depth has not yet been determined, but all the 
geological conditions are favourable. Copper does not seem to be confined ‘ 
the White Horse belt, as this summer scarcely a day passed by without 
prospectors hailing from all points ot the compass coming into White Herse 
with splendid specimens of ore from their new locations clad 
that Canada will have a second boundary district in the North. There have also 
been some notable finds of galena ore this season in Wheaton Valley back of 
Lake Bennett, near Carcross and beyond Caribou Crossing. This may mean 
another silver camp which with development may rival the rich silver-lead veins 
of Windy Arm. Byathe way, the latter camp has been the scene of active mining 
operations this past summer. It may interest you to know that this belt rune 
across the boundary line into British Columbia territory."’ 


shipments—by no means an 


Now, I will not attempt to add anything to what Mr. McC 
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nell says, because he is so immeasurably more qualified than I | 


am to speak with authority. I will only say that if he is right 
it needs no great imagination to foresee a bright future for our 
railway and for its shareholders. 

The Chairman: I am sure that I shall carry you with me in 
expressing our thanks to Mr Graves for the very clear and inter- 
esting statement which he has given us. (Applause.) 

A vote of thanks to the chairman and the directors terminated 
the proceedings. 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 


The annual general meeting of the shareholders in the English, 
Scottish, and Australian Bank, Limited, was held, on the 3oth 
ult., at Winchester House, London, Mr C. J. Hegan (the chair, 
man) presiding. 

The secretary (Mr John Paterson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—It is a great pleasure to us 
to meet you here to-day, and to be able to lay before you so 
satisfactory a statement of accounts. Ever since 1893 we have 
had, as it were, two landmarks before us—two stages in our 
progress—which we have kept steadily in view. The first-was.the 
repayment of the last of our terminable deposits; the second 
was the payment of a 5 per cent. dividend to our shareholders. 
The former was accomplished in 1904, and the latter stage is 
reached to-day. Nor can anyone, I think, accuse us of bein 
precipitate, or of straining our resources, to attain the desir 
result. The balance-sheet now submitted to you is the best 
justification for what we are doing. There may be some, indeed, 
who think, that we might have treated our shareholders with 
greater liberality. Well, being large shareholders themselves, 
your directors are not likely to under-estimate the advantages 
of a good dividend; but we feel that in doing our best for the 
bank we are doing our best for the shareholders. We started 
with the avowed policy of making this a strong bank, and 
if you continue to give us a free hand in its management I 
undertake to say that we shall do so. We have only had two 
letters of criticism on our balance-sheet, and it is remarkable 
that both come from ladies. Must we take this, gentlemen, as 
a sign of the times—as evidence that the supremacy of our sex 
in the world of business and finance is being seriously 
threatened, as it is being threatened in so many other depart- 
ments of activity? It would be an interesting subject to dilate 
upon. But, however that may be, these ladies find fault with 
us for proposing to give a 10 per cent. bonus to the staff— 
one of them went so far as to say that our doing so was little 
short of a scandal, and the other also complains of the gift 
of £2,000 to the guarantee and provident fund. Now, there 
may well be others, especially among those who have only of 
recent years become shareholders, who would like some further 
explanation of these proposals, so I will proceed at once to give 
it. In the trying times which followed the crisis of 1893, when 
this bank, like so many others, had a very up-hill game to play, 
the staff was invited to assist by the surrender of 10 per cent. of 
the salaries until things improved. They responded at once, 
and, very much to their credit, no note of opposition or dis; 
content was heard. Happily, it was found possible before very 
long to resume payment of the salaries at their full rate, but 
your directors have always felt that as soon as the bank experi, 
enced a really good year some recognition of their readiness ta 
identify themselves with the institution’ they served ought to be 
made to them. Nor is that all. The continuous and steady 
progress made by this bank ever since those dark days to which 
I have referred has been due very largely—I might almost say 
chiefly—to the unremitting care and attention displayed by the 
several members of the staff in the discharge of their duties. Na 
new man has been imported from outside to claim even a share 
of the credit. The chief officers of the present staff have all 
been with us from the beginning, and I consider that the least 
we can do to show our appreciation of their labours is to vote 
to-day, without a dissentient voice, the bonus of 1o per cent. on 
their salaries which is now proposed. Then there is the gift of 
£2,000 te the guarantee and provident fund. That stands on a 
different footing altogether, for it is very much the interest of 
the bank that this fund should be self-supporting, as it will 
eventually relieve us of all pensions and superannuation allow- 
ances, which at present constitute a serious charge on the year’s 
profits. The fund was started fourteen years ago, during all 
which time the members of the staff have contributed fro rata 
according to their salaries. A few years must yet elapse before 
the fund can be declared open, but I consider that, especially in 
a good year, we should grudge nothing in reason which will 
help to bring about this very desirable event. 

The figures of the balance-sheet speak for themselves, and do 
not, I think, call for detailed explanation. But I should like 
to draw your attention to those figures, more especially, which 
testify to the expansion of the business. Compared with last 
year’s figures, deposits show an increase of £199,000, current 
accounts an increase of £172,000, bills payable, &c., an increase 


| of £107,000, bills receivable an increase of £122,000, advances 
This would indicate | 


and other assets an increase of £247,000, and cash an increase 
of £190,000. In fact, the only items in the whole balance- 
sheet which do not show an increase are the two in which an 
automatic reduction takes place by the annual purchase and 
cancellation of deferred inscribed deposit stock. It is possible 
that some may take exception to the amount cayied forward, 
and may urge that the excess over what we carried forward a 
year ago would have sufficed to pay an extra 1 per cent. to 
the shareholders. It is quite true that it would, and, of course, 
the point did not escape us. But if you study the balance- 
sheets of our big banks you will see that more and more it is 
coming to be recognised that the carrying forward of a substantial 
balance so as to have something in hand wherewith to meet 
any emergency that may arise is one of the first principles 
of sound banking. And, moreover, looking at it from the share- 
holders’ point of view alone, this is not a case where a bird 
in the hand is worth two in the bush. I venture to say that 
it is far better for them to feel assured that the existing rate 
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of dividend will be maintained (for which a good carry forward 
is the best guarantee) than to take all they can get in a good 
year, leaving the future to take care of itself. 
bank should be “ vestigia nulla retrorsum.”” We have on four 
occasions now since the year 1g00 increased our dividend, and 
we intend to see to it that there is no retrograde movement in our 
case if we can help it. 

Turning from this review of our own position to more general 
matters, the outlook, on the whole, is distinctly favourable. The 
growth of Australian commerce during the last three years has 
been very marked. The excess of exports over imports, as 
shown by the recently published Commonwealth figures, is re- 
markable, amounting to 20 millions sterling in 1904, 18 millions 
in 1905, and 25 millions in 1906. Probably in the case of ex- 
ports the gross figures cannot be relied upon as the basis of a 
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calculation; but, making full allowance for unavoidable infla- | 


tion of the figures, it is unquestionable that the balance of trade 
during the last three years has been to a quite unprecedented 
extent in favour of Australia, and that the country is in a 
sounder and more prosperous condition than it has ever been 
before. Speaking generally, the individual States have not 
appeared in London as borrowers from a long time past, notwith- 
standing the large sums which they have had to provide for 
as loans contracted in previous years came to maturity. 
amount required to meet the unrenewable portion of these loans 


has been to a great extent obtained on the spot, and, although | 


this does not altogether suit the banks, as in this way a con- 
siderable amount of money gets “mopped up,” which would 
otherwise come to them in the form of deposits, it is an un- 
deniable sign of the prosperity of the country, and of the sub- 
stantial basis on which the financial situation rests. On 
burning question of the moment—the new Federal tariff and the 
preference ostensibly granted to the Mother Country—I do not 
propose to say a word. 
widely and susceptibilities might so easily be aroused, that at a 
meeting of this sort I think it is best to say nothing. ‘The 
markets for Australian produce are generally in favour of the 
producer. Copper certainly has fallen considerably in value, 
and frozen meat is not fetching the price it did; but, on the 
other hand, Australian butter is in demand, and, if present 
values‘ are maintained, this season’s shipments, both of wheat 
and of wool, will yield very satisfactory results. Neither the 
wheat crop nor the wool clip is likely to equal that of the past 


year; but then it must be remembered that the wheat harvest | 


last year was an exceptionally good one, and that the wool 


exported in 1906 exceeded the exports of the previous year by | 


upwards of 36 per cent. ; so that, if enhanced prices this season 
make up for diminished quantities, both pastoralists and farmers 
will have every reason to congratulate themselves. There is 
only one cloud on the horizon. Some parts of New South Wales 
and Queensland are sadly in want of rain. It would, perhaps, 
be an exaggeration to say that a state of drought already exists, 
but if no rain fall between this and the end of the year, the 
situation in some districts will be a serious one, and there can 
hardly fail to be heavy losses of stock. The latest advices, I am 
glad to say, are to the effect that light rains have fallen in the 
threatened districts, which have to some extent relieved the situa- 
tion, and, with regard to the future, we can only hope for the 
best. I now beg to move the adoption of the report and 
accounts. 

Mr James Tulloch seconded the motion, which was unani- 
mously agreed to. 

The retiring directors, Mr J. Tulloch and Mr W. G. 
having been re-elected, 

The Chairman said: There is only one other thing to be done, 
gentlemen, and that is to elect auditors for the ensuing year, 
the initiative in which is always left to you. But I cannot sit 
down without expressing the keen regret with which we, in 
common with many others, heard of the death, in August last, 
of our old friend Mr Alexander Young. He had been our 
auditor for many years, and in the anxious times of 1893 he 
rendered yeoman service to this bank. In elaborating our 
“scheme of reconstruction”? the boldness of which excited 
general attention at the time—he bore the chief part ; and what- 
ever success may attend our efforts, or the efforts of those who 
follow us, it ought never to be forgotten that this success has 
only been rendered possible by reason of the broad and sure 
foundation laid by Mr Alexander Young, assisted by our solicitor, 
Mr Slaughter, in 1893. (Applause.) His firm—the firm of 
Messrs Turquand, Youngs, and Co.—offer themselves for re- 
election as auditors, and I scarcely think that under the circum- 
stances you are likely to look elsewhere. 

Col. Thompson, R.A.: I beg to move: “That Messrs 
Turquand, Youngs, and Co., the retiring auditors of the com- 
pany, and eligible for re-election, be and are hereby appointed 
as auditors of the company at the same remuneration as before.” 


Klder, 


Mr George Cowie seconded the motion, which was carried | 


unanimously. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. ; 





CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE SOCIETY, | 


The 83rd annual general meeting of the members of the | 
Clerical, Medical, and General Life Assurance Society was 


held, on the 1st inst., at the offices, 15 St James’ square, Lon- 
con, Mr John Coles, the chairman, presiding. 


The | 


the | 


The opinions, even of experts, differ so | 


| 


| extra charge at the outset. 





The actuary and secretary (Mr Arthur D. Besant) having | 
tead the notice convening the meeting and the report of the 
auditors, : 
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The Chairman, in the course of his speech, said:—I have so 
often examined and endeavoured to explain the main prin- 
ciples which govern the working of this prosperous society, 
especially at our bonus meeting in January last, that I do not, 
on the present occasion, contemplate travelling far beyond the 
four corners of the report now in your hands, but some 


anxiety has arisen in many minds, in reference to the financial 
depression which has lingered so long in this and in other 
countries. The varying causes of this want of confidence, this 
shrinkage have been dealt with by many authorities, and I need 


not enlarge on the subject here. I am delighted to say 
that this question of depreciation has not troubled this 
society, and our income from interest is not affected by 


any change in capital vaiues. The question of writing down 
securities does not arise here, as our Stock Exchange invest- 
ments were, at the time of closing our books on June 30th 
last, worth £108,000 over the cost price at which they stand in 
our balance-sheet. This means 7 per cent. on the total of 
£1,495,243 in fluctuating securities. I think that in showing 
a surplus like this in these times we stand almost alone, and 
this evidence of careful management will, I am certain, be 
received with great satisfaction by all our agents and_ the 
assured in this society—and it should prove attractive to those 
who are selecting an office for assurance. Our mortgages, all 
on property in Great Britain, and our other investments are 
well secured, and there is no interest overdue, which is very 
important. ‘But there can be no doubt that the most notable 
feature in life assurance to-day is the recent rapid growth in 
endowment assurances, which 20 years ago stood at just under 


| £26,000,000, and now stand at f{,217,000,000—or nearly half 


the “whole life’’ policies recorded in the recent returns to the 
Board of Trade, so that at no distant date some life companies 
may have to provide as much in each year for endowments 


maturing as for claims by death. There is one branch 
of our business to which I want especially to refer. 
I mean the insurance of invalid or under-average lives 
which, by the help of our experienced medical directors, 
and by the further help of our own records, extending = 

e 


eighty years, we are able to accept on equitable terms. 
subsequent bonus on these policies soon helps to neutralise the 
We are always prepared to consider 
proposals from those who have been declined by other offices. 
I will now deal with the report which you hold in your hands, 
which will need but little explanation. Taking the two first 
paragraphs together, I may say that, fortunately, the depression 
to which I have referred has not affected our new business, which 
last year, the first of a new quinquennium, was £680,000 in net 
sums assured, and £25,600 in net new premiums, whereas the 
average in the last five years was £630,000 and £21,000 respec- 
tively. I wish to draw special attention to the fact that our 
premium income last year showed the remarkable increase of 
£14,367. I need scarcely remind you that our lives are selected 
with great care—that ours is all home business, and most of it 
very near home—our continuous low rate of mortality will 
justify our proceeding on these lines in future. The general 
trade of the country continues good, and our last January bonus, 
so excellent in every way—when a surplus of £652,431 was 
declared—has given such widespread satisfaction that we shall 
continue to hold our own at least, notwithstanding the fierce 
competition now existing, but we want all the help you can give 
us, and we cannot leave any stone unturned. The recent altera- 
tion in the death duties has again directed attention to the help 
afforded by life assurance in making the necessary provision. 
The third paragraph refers to the interest income, which rose 
in the year to £177,980 or £3 18s 4d per cent. on the average 
funds in hand in the past year, and this is a good rate having 
regard to the character of our securities. In the fourth para- 
graph reference is made to the claims by death, which were 
again small. We speak in the report of the favourable character 
of the claims. By this I need scarcely say, we méan that we 
lost comparatively few of the younger lives on our books. 
Turning now to the accounts, the claims by death, to which I 
have just referred, were £31,020 more than the previous year, 
but we keep well under the sum indicated by our tables. We 
also paid £152,331 in cash bonus. It will be observed that on 
June 30 we had a small loan from our bankers (£22,000), but 
this was paid off in July. I feel sure that all in this room will 
be of opinion that we should borrow from our bankers for a 
short time rather than miss a good mortgage or other tempting 
investment. It will be observed that the amount paid for 
surrenders is large, but this usually happens when the cash 
bonus comes to increase the value of the policies. In our 
list of investments I find that in the year we increased the 
amount lent on mortgage by £82,000, our holding in Consols by 
£21,000, and we added £40,000 to the Indian Government 
securities. £102,000 more went into leasehold property and 
ground rents. In conclusion, I wish to say that we are more 
than ever indebted to our actuary and staff, also to the branch 
managers and agents, for the excellent report before you to-day, 
which may fairly be compared with any previous report in all 
that concerns the prosperity and progress of this society. I 
now beg to move ‘That the revenue accounts and balance- 
sheet, and also the auditors’ report now read, be adopted, and 
entered on the minutes.”’ 

Sir Richard Douglas Powell, M.D., D.Sc., K.C.V.O. (deputy- 
chairman), seconded the motion, which was carried unani- 
mously. 

The usual formal business having been transacted, votes of 
thanks to the chairman, directors and staff of the society 
terminated the proceedings. 
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WESTERN TELEGRAPH COMPANY, LIMITED. 


The «ixty-eighth half-yearly general meeting of the share- | 


holders in the Western Telegraph Company, Limited, was held, 
on the 3oth ult., at Electra House, London, Sir John Wolfe- 
Barry, K.C.B. (the chairman), presiding. 

The secretary (Mr E. Steer Hodson) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: It has for 
some years past afforded us much satisfaction at our general 
meetings to congratulate the shareholders on the condition of 
the company’s affairs, and the report which we submit to you 
to-day will, I think, also afford you gratification. Compared 
with the corresponding period of 1900, the message receipts 
for the six months ended June 30th last show an increase of 
£45,799, interest on reserve fund investments show an increase of 
£4,013, and there is an increase in the dividends received from 
investments in other telegraph companies of £1,015, or a total 
of £11,427. From this must be deducted a small decrease in 
rents and interest on deposits amounting to £295, leaving a net 
increase in revenue of £11,132. This increase has, however, 
been very nearly absorbed by additional working expenses, de- 
benture interest and income-tax, which together show a net 
increase of £10,123. A quarterly interim dividend amounting to 
£31,189 10s has been paid, £85,000 transferred to the general 
reserve fund, £5,000 to the maintenance ships’ reserve fund, 
410,000 to the marine insurance fund, and {10,000 to 
the land and buildings depreciation fund. The direc- 
tors now recommend the declaration of a final dividend of 3s 
per share, making, with the interim dividends, a total dividend 
of 6 per cent. for the year, and also the payment of a bonus 
of 2s per share, both free of income-tax. These together will 
amount to £51,982 10s, leaving a balance of £6,864 os 3d to be 
carried forward. The dividend and bonus will be payable on 
October 31st. After the recent statements in the newspapers 
about the promised early opening for commercial business of a 
wireless system of telegraphy between Ireland and Canada, you 
may, perhaps, expect me to offer a few words on the subject. 
One ought not, we are told, to prophesy until one knows, and 
I am by no means anxious to obtrude my opinions. On the 
other hand, however, I have been asked for my views as your 
chairman by several respected shareholders, and I feel it to be 
somewhat of a duty not to refuse to say what I think on a 
subject which touches our interests, though I should have pre- 
ferred to adopt the safer and more congenial policy of silence, 
and the awaiting of the verdict of the logic of events. But as 
I have been invited to express my opinion, I feel bound to say 
at once that, as far as I can judge, I do not look upon any 
system of wireless telegraphy as a serious competitor with our 
cables. Some years ago I said the same thing, and nothing has 
since occurred to alter my views, nor do I think that those of 
the experts whom we then consulted have become different. 
At that time the length over which wireless messages were sent 
was, perhaps, 300 or 400 miles, but I then said that I did not 
put any bounds in that respect to the development of science, 
and that greater distances would probably be compassed. The 
fundamental difficulties and imperfections of wireless telegraphy, 
however, remain, in the want of certainty of transmission, the 
want of secrecy, and in the confusion which must occur when 
numerous messages are not conveyed by a direct conductor, 
such as a telegraph cable or land-line, from point to point, but 
are thrown with great violence up into the ether, into which 
they radiate in all directions, to be disentangled and inter- 
preted at the other side of the globe. I am well aware that by 
tke ee SE 

’ a g struments some of these diffi- 
culties of publicity and confusion can be met, and to a 
limited extent this is the case. Secrecy, however, is only really 
attainable so long as third parties abstain from tuning their 
instruments to intercept the messages—a process which I am 
told, on the highest authority, presents no difficulty It is also 
evident that confusion of simultaneous messages in the ether can 
be lessened by tuning, but here again we must remember that the 

-ompatible with the requirements of 

a large telegraphic business. I believe that some 2¢.000 paying 

words pass to and from this country by cables during a busy 

—_ Sees een expects to receive and answer 

oxché g -ondon in four or five minutes. 

After making all allowances for possible tuning, I cannot but 

po that = ——— in the other will be worse confounded 
if any cons ‘1 ; 3 

Wit a 7 eee wee messages are attempted. 

) g rtainty of transmission, I believe that many 
disturbances of the ether by natural causes must always be 
encountered, and that the longer the distance attempted the 
more formidable will be the difficufties from atmospheric or 
magnetic causes. Then, again, I understand that a wireless 
sending station of high power cannot, as is the case with tele- 
gtaphy by continuous cables and wires, be at the same time 
a receiving station, or, in other words, meé€ssages cannot be sent 
and received simultaneously, and, if this be so, I foresee the 
greatest difficulties in dealing with one of the matters which 
causes constant trouble with any system of telegraphy—namely, 
the elimination and correction of errors and the consequent 
demand for repetition of doubtful signals. For these and other 
reasons I do not look upon a wireless system as a serious com- 
petitor with cables. In conclusion, the Chairman moved the 
adoption of the report and accounts and the declaration of a 
dividend of 3s per share, making with the interim dividend 6 per 


Lee AAA 
rrr I OOOwn@n@Ga——ma__>_n@—om>—" 





cent. for the year, together with a bonus of 2s per share, making 
in all 7 per cent. out of the profits of the year to June 3oth last, 
free of income-tax. 

Sir John Denison-Pender (deputy-chairman) seconded the 
motion, whicn was, after a short discussion, unanimously 
agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 





RICHARDSONS, WESTGARTH, AND COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in 
Messrs Richardsons, Westgarth, and Co., Limited, was held, on 
the 31st ult., at the registered office of the company, Hartlepool 
Engine Works, Hartlepool. Sir Christopher Furness, M.P. 
(the chairman), presided, and the other directors present were 
Mr S. W. Furness, Mr T. Richardson, Mr Marmaduke Furness, 
Mr Alfred Harrison; Mr D. B. Morison and Mr Tom Westgarth 
(managing directors). 

The secretary (Mr H. H. Murray) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—When I had the pleasure of 
addressing you at your last annual meeting, prospects were less 
satisfactory than usual by reason of the high price of mate- 
rials, particularly of copper, and the very keen competition for 
available work. These conditions have prevailed throughout 
the year, and, in addition, we have suffered from the effects of 
continuous sectional strikes in the shipyards, which have de- 
layed the progress of our work and materially increased the 
cost of manufacture, in fact, on many contracts the expected 
profit has been turned into actual loss entirely from this cause. 
In these various ways our operations have been greatly handi- 
capped during the past twelve months, and the result is natu- 
rally reflected in the balance-sheet, our net profit having 
decreased from £70,823 6s 10d to £66,374 10s 4d. The actual 
amount of our earnings is certainly a very substantial sum, and 
the total shrinkage may not be considered serious by many of 
you, but it is to be remembered that it falls upon the ordinary 
shareholders. Our debenture and preference interest being 
fixed rates, are not affected. Depreciation has to be provided 
for whether the profits are much or little, and it is only common- 
sense that we should carry forward a fairly substantial sum. 
Hence, your directors feel that it will be in the best interests 
of the shareholders if, in the present instance, the company 
resolves to pay a smaller dividend than usual. 

Certainly our prospects are better to-day than they were twelve 
months ago. The value of our orders in hand at present 
amounts to the very large sum of more than half-a-million 
pounds. Metals appear to have reached their highest point, 
and to be gradually falling, so that we may reasonably hope that 
our next balance-sheet will give a decidedly better return, 
especially in view of the better working conditions that will 
prevail in the shipyards if the agreement now under considera- 
tion by the Shipbuilders’ Federation and the Boilermakers’ 
Society is carried through. 

It is impossible to disguise the fact that the general labour 
unrest throughout the country is reacting on industrial under- 
takings such as yours, and until confidence in the future re- 
places the existing nervousness, the available orders will be a 
decreasing quantity, and competition for these orders will 
become increasingly severe. But putting aside the general and 
larger question, let us consider for a moment the internal work- 
ings of our undertaking. Such a matter as lost time before 
breakfast is alone a very serious item. Small as it may appear 
to some, it is sufficient in extent to appreciably affect the cost of 
production. At Sunderland our basis working week consists of 
48 hours with only one break, and as men are not permitted to 
start work if they are late, the lost time per man from this 
cause is a negligible amount. At the Hartlepool and Middles- 
brough works the basis working week is 53 hours with two 
breaks, this being the recognised system in the district, but the 
total loss of time is so great—it amounted last year in our three 
works to fully 350,000 working hours—that its wasteful and 
disorganising influence is at once apparent. It was this 
systematic loss of time, especially before breakfast, which, at 
our meeting last year, prompted my reference to individual 
effort. Broken time means loss of effort, increased cost of pro- 
duction, and increased difficulties in successfully meeting com- 
petition, these being industrial truisms which are too often lost 
sight of. 2 
The increasing effect on profits of compensation to workmen 
also borne out by the fact that when your company was 
or compen- 


is 
formed, seven years ago, our Insurance premium for com 
sation amounted to £6s0 per annum, whereas this year it will be 


, 


£2,300, or 3% times greater. 

The marine machinery constructed during the past year has 
included orders from many of the leading steamship companies, 
and in all cases our engines have given excellent results. rhe 
most notable example is H.M.S. Cyclops, for which your com- 
pany supplied the propelling machinery, and which has been 
fitted out as a floating workshop by Messrs Sir James Laing 
and Sons, of Sunderland, for His Majesty's Government. I 
had the pleasure of visiting this ship Just before she sailed, and 
it is difficult for me to adequately convey my impressions. She 
is unquestionably the finest ship of her class in the world, and 
can easily and efficiently cope with the general repairs of a fleet, 
whilst in time of war her value cannot be over-estimated, in- 
deed, can only be realised by those trained and a 
engineers who know, as it were by intuition, the possible awfu 
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consequences in action of even derangement of machinery, to 
say nothing of its actual breakdown. When being shown over 
her machine shops, forge, boiler shop, iron foundry, brass 
foundry, copper shop, &c., replete in every case with the most 
modern machinery and appliances, I wondered whether the in- 
fluence of this marvellous ship on the fighting value of a fleet 
was realised to the full by the ruling powers at the Admiralty, 
she being essentially an engineering creation. Be that as it 
may, the fact remains that the British Navy possesses a floating 
repair factory unsurpassed in any navy of the world, and those 
who have been responsible for her design and construction un- 
doubtedly deserve the highest praise. 

Your gas engine department at Middlesbrough is in a con- 
dition of continuous development, and we have at work and on 
order engines using producer gas and blast furnace gas indi- 
cating 1,800 h.p. per engine. The creation of this branch of 
your business has been expensive by reason of its progressive 
nature, but your directors look forward with confidence to it 
being a remunerative department in the future. 

At Hartlepool, our turbine works are making rapid progress. 
We are just completing an entire generating plant at Spenny- 
moor for the Tyneside Electrical Development Company, 
Limited, consisting of four turbines, with contraflo condensers, 
cooling towers, Nesdrum boilers; in fact, we hand over the 
plant complete in full working order. The station adjoins the 
Weardale Company’s works, and will utilise the gas produced 
from that company’s coke ovens, which are now being erected. 
These ovens are capable of producing some 3,000 to 4,000 tons 
of coke per week, and the entire plant represents the latest 
dvelopments in coke production. Amongst the turbines in pro- 
gress are those for the corporations of Dublin and Glasgow, 
and one of 12,000 h.p. for the Dunston power station of the 
County of Durham Electric Power Supply Company, this tur- 
bine being the most powerful yet made for any electric power 
station in the kingdom. 

With regard to the future, it is impossible to forecast what will 
happen, but, with the decided improved demand for tonnage at 
advancing rates of freight from various parts of the world, I 
am confident that we shall not only get our full share of orders, 
but that our profits will be at least as favourable as the average 
prevailing in our range of manufactures. The Chairman then 
formally moved the adoption of the report and accounts. 

Mr T. Richardson seconded the motion, which was unani- 
mously agreed to. 

Mr S. 
shares for the year ending August 25, 1907, at 4 per cent., be 
declared, and that warrants for same be posted forthwith. 

Mr Alfred Harrison seconded the motion, which was also 
agreed to. 

The usual formal business having been Cisposed of, 

Mr M. Horsley, Hartlepool, proposed a vote of thanks to the 
chairman and directors for their services during the past year. 

Mr F. Morley seconded the motion, which was unanimously 
adopted, and the proceedings then terminated. 
















































LINOTYPE AND MACHINERY, LIMITED. 


The annual general meeting of the shareholders in Linotype 
and Machinery, Limited, was held, on the rst inst., at the 
Cannon street Hotel, London, Sir Joseph Lawrence (the chair- 
man) presiding. 

The assistant secretary (Mr A. W. Shortt) having read the 
notice convening the meeting, 

The Chairman said: Ladies 
trading profits, after deducting 


The net 
depreciation, 


and _ gentlemen,- 
reserves and 


debenture interest and other fixed charges, sinking fund, and so 
on, is £75,000, which is £2,466 better than it was last year. 
That would have been £3,000 more if we had not had to pay 
more for the materials we used in our business during the last 
year. The total amount of accrued profit to date is nearly a 
quarter of a million, namely, £244,286. The assets, repre- 
sented by book debts, stock, reserve fund, and bank balances, 
are all severally increased. The liability, represented by float- 


of the account we have cash at bank and in hand amounting to 
£45,000, which is several thousand pounds more than the corre- 
sponding period of last year. The balances due from customers 
on sale contracts and hire purchase agreements amount in 
the aggregate to £608,155, less the usual reserve which is set 
forth in the balance-sheet. The stock also shows a consider- 
able increase of something like £29,000 upon last year. The 


4175359- The reserve fund has been increased by £9,380, 
representing the further accrued surrender value of the deben- 
ture stock redemption policies. We have carried to a special 
reserve fund to meet existing and prospective competition, and 
the expenses attendant upon fighting that competition, a sum 
of £10,000; we have also a reserve fund against bad debts of 
473,061. The above sum represents something like 12 per cent 
on the total indebtedness, and our experience during the last 
ten years has been that our bad debts do not average I per cent. 
per annum in both England and France, but the proportion in 
et to say, is very much higher. We do not get 

o well in Italy as we do in other countries 


W. Furness moved that a dividend on the ordinary | 


amount to £156,868, and the net available profit, after paying | 


ing loans, have been reduce “28.177, an 2 r side | ; : ; . 
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We have every reason to be gratified with the improving and 
improved position of the company, compared with five years 
ago. Since then we have paid off floating loans and liabilities 
to the extent of nearly half-a-million sterling, and half of this 
sum has been out of our surplus profit. ‘The net available 
profits to-day are sufficient to pay the preference dividend of 
6 per cent., and leave a substantial balance, equal to about 
2 per cent. on the ordinary shares. That brings me to the 
question of the amount of dividend we propose to recommend 
you to vote to-day on the preference shares. We are very 
desirous, if you will allow us to continue the conservative policy 
we have been pursuing for the last four years, to build up and 
strengthen the position of the company. We would like to 


meet the wishes of some of those shareholders who 
desire more than 2 per cent., and who would like 
even 3 or 4, Or 5 and 6 per cent. to be paid, and 


to be paid at once. Well, we on this side of the table share 
that feeling to a large extent, and we are all large shareholders, 
but we feel that our first attention must be given to the 
interests of the company as a company, and we think we are 
best consulting your interests in the long run if we dole out these 
dividends for a little time longer, exceedingly sparingly. 

We are, as you are aware, engaged in a manufacture of a great 
many more classes of printing machinery than the mere making 
of linotype machines. The original linotype has developed 
into a machine which many of us little thought it would attain 
to even seven years ago. We have various forms of linotype 
with various capacities, and at various prices, many of them 
much higher than we sold them at originally, and some of the 
cheaper kinds just about the same old figure. And we have 
embarked, as you are aware, for some years past on developin 
other branches of printing machinery—printing presses on 
machinery for stereotyping known as the autoplate, and many. 
others I need not enumerate, but which are set out in our trade, 
catalogue, which you can at any time get &t the offices of the 
company. You will see from them what an extensive business 
we are doing, and we are making each of these departments help, 
in making a profit on the whole business. We do not want to 
be dependent upon one string. I am very glad to tell you that 
in the case of our latest development, which is known as the 
autoplate, and which has taken five or six years to perfect and 
develop, we are now beginning to turn it out as a commercial 
commodity, and it is being used in some of the principal offices 
in Great Britain, in France, and in Germany. I might mention 
leading papers in Manchester and two of the leading papers in 
London, such as the Daily Tclegraph and the Daily Mail, 
which have ordered machines. In one case they have been 
delivered. The machines are also supplied to leading daily 
papers in Paris and in Berlin, and we hope that the experience 
of the working of the machines, and of the economies which it 
can effect in the important department of newspaper printing, 
known as stereotyping, will lead to an increased accession of 


time the experiment, as they call it. 


\Now, with regard to the general character of our busi- 
ness. Of course, as you all know, the Linotype was. 
the foundation of it, and still constitutes the bulk of 
our business, although we have taken on, in addition to 





printing machinery, some classes of fine engineering work of 
a small character which pays us very handsomely. I need not 
tell you the proportion of profit we add to the cost of manu- 
facture, because it is a considerable one, but it is a class of 
business that is paying us very well. Our main object is to get. 
our machinery employed all the year round, so as to have no 
idle spot in the work. We are taking steps to deal with the 
competition, which has been a little more acute than last year, 
but even in France, where it has been most acutely felt, we have 
been able up to now to hold up our own end of the stick. It 
has not been entirely owing to the question of patents; it has 
been a question of the business intelligence, determination, and 
push with which the business has been conducted in France 
we have met with a most formidable competition. Probably 
the proprietors are not aware, or they may have forgotten it, 
that we have always, since the very inception of the company 
in 1899, had one, two, or three competitors hanging on to our 
heels. We have dealt with those competitors, and they have 
fought us for a series of years, and then gradually given up the 
contest. Others have come forward, and we are dealing with 
them. There is one formidable company which has been oppos- 
ing us prety actively for something like ten years, but I do not 
think that up to now they have been able to earn much of a 
profit; certainly they have paid no dividend whatever, 
and they have written down their capital. Of course, 
we have had some competition, both active and threatened, 
from America, from our own old friend the Mercantile Company. 
They take every opportunity in neutral territory of trying to 
drive a trade, which we endeavour to counteract as best we can. 
As you are aware, our basic patents expired some three or four 
years ago, but while we have been in the position of a body 
that has been up to now hit at without being able to hit back, 


| except in the way, as I say, of commercial enterprise and push- 
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ing our wares, the American company’s patents—which had five 
years longer to live than ours—expire in September next year, 
Well, gentlemen, it would not become me, speaking in the name 
of the board, to indulge in anything like threats of reprisals, or 
to do anything that would be unworthy of sane business men, 
but you may depend up it, and the American company may 
depend upon it, that if we are hit we shall hit back, and whilst 
we shall exhaust every possible effort to bring about the same 
kind of honourable arrangement and working alliance which we 
have effected so happily with the German and Canadian com- 
panies, whilst we shall do all that, we shall not cease in our 
vigilance or in our determination to preserve the properties we 
have, and to get our fair share of the trade of the world in this 
field of enterprise. I must ask the shareholders, in pressing for 
particulars of how we intend to meet this competition from 
America, either in the law-courts or in the ways of commerce, to 
remember this fact that we are in England, like we are in our 
international trade, open to be shot at by everyone. The 
American companies hold their meetings in private; they are 
not held publicly with an army of reporters taking down every- 
thing that is said; we never know what they are going to do, 
and they never open their mouths to talk of what they are going 
to do. We are in the position, therefore, of being considerably 
handicapped, and as the business is yours just as well as it is 
ours, we put it to you whether it is not the commonsense of the 
situation for us to talk as little about it but to do. If any share- 
holder presses the board to say, ‘‘ What action are you going to 
take in France?” ‘‘ What legal action are you going to take 
in Italy?”? ‘‘ What are you doing in Australia?” ‘ What are 
you doing in England?” and ‘* What are you going to do to 
confront the opposition?’ é say, ‘* Think of your own interests, 
and do not ask us to disclose the methods by which we are 
going to fight for your business.” We have fought for your 
business and have stuck to it through pressing and eventful 
years, and as you see from the results before you to-day, I do 
not think the results are at all discreditable to our manage- 
ment. 


I might at this point sit down and conclude with 
the motion with which I began, but we _ have been 
asked by two shareholders to reply to a comment in a 
very enterprising and very reputable morning paper, in 
which it challenges some shareholder to get up and ask 
the board why this company is not so prosperous as_ the 


American company, and why it is not making as big dividends. 
I will answer that question without it being asked by a share- 
holder in the room. The amswer is complete and crushing. 
First of all, the Americans have got a bigger field; there are 
80 millions of people in the United States to our 44 millions. 
They have got something like 20,000 newspapers in the United 
States, and we have got 2,302, or ahout a tenth. The Census 
Bureau of the United States calculates that there is one daily 
paper for every four persons in the States, according to the 
published figures of the last census, whereas in Great Britain 
it is calculated that there is one daily paper for every 13 per- 
sons, according to the published figures at the last census. It 
is reckoned by the Americans themselves in their Press publica- 
tions that the newspapers of the United States equal nearly one- 
half the total of the rest of the whole world, or in other words 
are equal to the combined publications of Great Britain, Ger- 
many, France, Italy, Austria, Canada, Russia, and other coun- 
tries. That is the field which they cover. Furthermore, there 
is more enterprise in America. Where a newspaper proprietor 
here will try to skate on the thin edge of the ice with just 
the bare number of machines he wants, the newspaper pro- 
prietor in America is more enterprising. If the English pro- 
prietor’s paper absolutely takes 12 machines, he will just order 
13, but in America the newspaper proprietor thinks it is worth 
his while to order for similar work an outfit of 20 machines. 
Furthermore, there are newspapers in England, great leading 
daily papers which I will not name, high-class respectable 
papers, even in the City of London here, that do not believe 
yet that you can set a newspaper by machinery as well, as 
efficiently, or as economically as you can do it by hand. Such 
backwardness is perfectly hopeless; you cannot do anything 
with these newspapers. But we get orders from time to time. 
First one of these citadels of ignorance and backwardness is 
conquered, and we get in, and then another—it is a question 
of time. Let me give you one or two more points. The Ameri- 
can company has been seven years longer in existence than we 
have; in fact, in 1899 we put forth in our then prospectus the 
results achieved during a period of four or five years by the 
New York Tribune and other papers, and what economies they 
found that the machine effected. They had their case 
made out, but we did not get our first sample machine 
from America and the new type which was to be our standard 
until 1891, that they had a clear seven years’ start 
of us in America. Then furthermore, with regard to their 
profits they had no cash to find in the way we had, they had 
no patents to buy, whereas our first duty was to pay one mil- 
lion sterling for the patents for this country. They had large 
capitalists at their back who had the control of the company, 
and preferred, instead of taking out their dividends, to put 
them back into the business and so build the business up. 
English shareholders put their money into the business with 


a view of getting dividends, and naturally they expect to have 
give 


SO 


much 


dividends. Then they say, “Why do you so 
credit?” This comes very unhappily from the paper that 


In America, they say, you can get cash, 


mentions that point. j 
Well, you would not believe 


why do you not get it in England? 


it, but the very paper that asks that question was entrusted by ! w 
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us with a credit some years ago of £44,000, which it took them 
nearly four years to pay off, and we charged them 6 per cent. 
interest in the meantime on the unpaid instalments. Why did 
we give that credit? Because it was the custom of this country. 
When we started the business we found—and Sir Henry Bem- 
rose, one of the oldest printers of the country, will tell you the 
same—that it was the custom with the Wharfedale manufac- 
turers and other machine makers in this country to give long 
credit, and we had to fall into that groove or get no trade. We 
could ill afford it. We had to raise money to conduct the busi- 
ness On almost extravagant terms in order to give them credit, 
but now we have established an equilibrium, and our regular 
daily income suffices for all our wants, and enables us to give 
credit to our customers, and to put a little by towards divi- 
dend, also to pay our debenture interest and our sinking fund, 
and put something to reserve. I think we have achieved some- 
thing in spite of all difficulties. I do not know that I can say 
more on that point. But let me say a word about cash. They 
get cash frequently where we give credit, and more than that, 
they get higher prices for their machines. I am not at liberty 
to publish the trading details of our business, because I see 
some of our sales managers in the room, and they wouid be 
very cross with me if I were to publish details of what we get 
for our machinery. We do not get anything in England or 
Europe like the price they get in America, and by their larger 
scale of production—building four and six machines where we 
build one—and their fixed charges being necessarily spread over 
a wider number, they are enabled to keep their cost of produc- 
tion at a lower figure than we are, and to sell at a considerably 
higher price than we do. I think I have answered perfectly 
frankly that question. 

[ do not think there remains anything more for me to say 
except this. We are large owners, as you know, of patents. 
We have some hundreds of patents taken out in this and other 
countries. In consequence of that fact, and of the fact that we 
have in the past been terribly penalised and even blackmailed 
in respect of paying for patents, it will be gratifying to the 
shareholders to know that an Act was passed last session of 
Parliament called the “ Patent Law Amendment Act,” which 
will in future enable us to call for a compulsory licence instead 
of being forced to buy patents which menace our business. In 
the past people have come over here—foreigners especially, I 
might say solely—to try to insist upon our buying their patents, 
or they would compete against us, but now the Board of Trade 
will be enabled to step in and say: ‘‘ Unless you put up works 
in this country and work your patents, we will exercise the 
power of revocation over these patents. It is one of the most 
beneficent measures that has been passed for the benefit of the 
trading interests of this country for a great number of years, 
and I have personally rendered, as a member of Mr 
Lloyd George’s advisory committee, a most hearty and willing 
service to him in carrying the measure through. I mention 
that because a distinguished Member of Parliament—Mr Evelyn 
Cecil, in a letter to the Zimes this morning—one which is 
largely complimentary to myself—dwells upon the fact that Mr 
Lloyd George perhaps takes a little too much credit to him- 
self; but I have only to say this—that at a meeting of the 
Chamber of Commerce at Manchester the other day Mr Lloyd 
George expressed himself in no measured terms in appreciation 
of the services of Mr Levenstein and myself, and I have no 
complaint to make; but I am glad for Mr Lloyd George’s sake, 
for the country’s sake, and more especially for our shareholders’ 
sakes, that that Bill has become law. In conclusion, the Chair- 
man formally moved the adoption of the report and accounts. 

Sir Henry H. Bemrose: I think the report discloses so clearly 
and succinctly the various items which constitute its stability, 
and are an earnest of its future progress, and that, although the 
result of the year’s working does not take the visible form of a 
dividend, the progress of your company has been satisfactory. 
I do not think I need dilate upon what the chairman has said, 
because he has entirely exhausted the various points. There is 
only one matter which I should like to mention to which the 
chairman has referred, and I do so because it has been so im- 
portant a matter with us. I refer to the matter of our persecu- 
tion, and so on, in respect of patents. It has been a great 
question with us for many years. It has cost us no end of 
money, and the chairman’s interest in the Patent Bill no doubt 
arose, first, because of what he experienced in the working of 
this company. Happily, the Patent Bill is one the necessity 
of which has been recognised for many years. It will be of im- 
mense importance to the trade of this country, and will be of 
very great importance to this company. It will relieve us of a 
great deal of anxiety; it will undoubtedly save us much expense 
which we have had in the past, and altogether it clears the way 
for this company in the future. I know there are considerable 
regrets that there is no dividend. The board are quite with you 
in that, for upon it are some of the largest shareholders. In the 
face of the report, however, and of the facts which are put before 
you to-day, I submit that the position of the company is satis- 
factory; and as to the dividend which is to be paid, if it is 
small it is, at any rate, an earnest of what isto come. You have 
been very kind in the past, and very patient, and I feel sure 
you will exercise the same patience in the future. You may 
certainly rely upon the efforts of the board being directed un- 
ceasingly, unsparingly, and with all the assiduity possible, to 
your interests in connection with this company. As the chair- 
man has said, the first point which the directors have to con- 
sider is the essential well-being of the company. Profits and 
dividends are things which will follow that same management 
hich the company has had up to the present time. I have 
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much pleasure in seconding 
chairman. 

Mrs Samson said she did not rise in any spirit of antagonism. 
It was true that since the amalgamation they had been without 
a dividend, and shareholders had waited a good many years for 
the 2 per cent. now recommended, but personally she would 
have been content if the directors had passed the dividend. She 
asked if it was true that the sale of linotype machines was 8o 
less than last year through the competition in Paris of the 
American machine. 

Mr Harris said that before the amalgamation the chairman 
on several casions gave assurances to the shareholders that 
the condition of the business and its prospects were as good as 
ever, and that shareholders were not to be misled by Stock 
Exchange conditions then prevailing. The chairman even re- 
commended the shareholders to make the price of the shares in 
the market right by buying them. He was convinced that 
those statements were made in perfect good faith, but the chair- 
man no more had the power of prophecy than had the rest of 
them. Was the absence of dividend explained by competition 
or by any reduction in the price of the article sold? 

Mr J. Quail congratulated the directors on the progress made 
towards bringing the company into a sound financial position, 
and said that the only reason he saw for complaint was that 
the improvement was so slow. 

Another shareholder urged that it was unjust to 
so large an amount of money in the business, which really 
belonged to the preference shareholders, and he moved as an 
amendment that the directors should have no salary, and that 
the money should be used either in the business 
payment of a preference dividend. 

After some further discussion, 

The Chairman, in reply, complained that these meetings had 
never been held without persons representing hostile interests 
being present. They had not suffered a loss of machines to the 
extent indicated by Mrs Samson; it was not even a fourth of 
the number mentioned. They could not hope to attain an abso- 
lute and complete monopoly in every quarter of the globe. In 
answer to Mr Harris, they had always had competition, and 
during the past four years trade had been very bad indeed. 
Since the South African war many customers had no money to 
pay for machinery. Many newspapers were hard pressed, and 
making losses. If men honestly and squarely gave their time, 
money, and brains to the business they were entitled to be paid. 

The amendment was not seconded, and the resolution for the 
adoption of the report and accounts was then submitted to the 
meeting, and carried, with three dissentients. 

The usual formal business having been transacted, a vote of 


i 
thanks to the chairman and directors terminated the proceedings. 


the resolution proposed by the 


or 


retain 


or in the 


A. AND F. PEARS, LIMITED. 


The 15th annual general meeting of the shareholders in A. 
and F. Pears, Limited, was held, on the 3oth ult., at the Hol- 
born Restaurant, London, Mr Andrew Pears presiding. 

The secretary (Mr Edward Praill) having read the notice con- 
vening the meeting, 

The Chairman said he was sorry to state that Mr Thomas J. 
Barratt, who had presided over their meetings for so many years, 
was not able to be present owing to a rather serious illness. Mr 
Barratt had, however, dictated the remarks which he would have 
made, and these would be read to the meeting by the secretary. 

Mr Praill then read Mr Barratt’s statement, in the course of 
which he said :—The year which has passed has been one of 
unexampled increase in the trade of this country with the world, 
its totak value eclipsing that of any other two nations com- 
bined; and in this we have, fortunately, in some degree, parti- 
cipated, the result being an increase of profit, which this yea 
amounts in the gross to £169,659, and which would have been 
considerably more if the cost of raw materials had ruled as in 
the early years of the company’s existence. Against this the 
total expenses for the year, as enumerated in the accounts, 
amounted to £102,640, including a partly necessary £687 for 
leasehold redemption, but also a quite unnecessary £4,016 set 
aside for depreciation of plant, &c. We had then a balance left 
of £67,325 as a net profit, and adding thereto the £2,090 brought 
forward from the preceding year, we had at the termination of 
the financial year £69,415 to deal with. After payment of the 
debenture interest for the year, £10,000, and the interim divi- 
dend on the preference shares £6,000, and upon the ordinary 
shares £10,400, we have an undivided balance left of £43,015, 
the disposal of which we recommend to you as follows :—lIn the 
payment of the balance of the dividend upon the preference 
shares, £6,000; and the payment of a final dividend upon the 
ordinary shares for the half-year ended June 3oth last at the 
rate of 12 per cent., making 10 per cent. for the year, £15,600 ; 
and to the deferred shareholders 10 per cent. for the whole year 
on their 150,000 shares £15,000, making a total of £36,600, 
thus leaving a balance of £6,415, which we propose shou!d be 
carried forward. It may be asked why, out of this sum, we 
have not placed the customary £5,000 to reserve? Well, with 
every regard for sound finance we were sorely tempted to dis- 
tribute £5,000 more as increased dividend, divided equally 
between the ordinary and deferred shares. In view of the fact 
that at one fell swoop we have recently knocked off the sum of 
no less than {£90,000 from the cost of our goodwill, and as we 
have continuously said with regard to depreciation (standing now 
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at £90,767) that it is very largely unnecessary, and, indeed, is 
a sum which could not possibly be required for any such pur- 
pose, it consequently is really a reserve, and I am strongly of 
opinion that we should transfer at least £60,000 of it to our 
reserve account, making the general reserve account stand at 
£124,203. I may here remark that the fact of a depreciation 
account for plant being but little necessary in our case may be 
illustrated by the homely instance of a knife with the blade worn 
out and a new blade substituted, end the handle worn out and a 
new handle substituted. No depreciation is required for the 
knife, and but a small depreciation indeed is necessary with our 
own plant, always being, as it is, kept up to date. In view, 
however, of the fact that we have a further depreciation upon 
our gilt-edged investments of £5,000 during the past year, 
which we hope is but temporary, we have resolved to carry for- 
ward the amount, and await the result of the current year’s 
trading before deciding how it should be appropriated. We 
reported at our last year’s meeting that trade had increased, 
and it will have gratified you to learn from our report that it 
has not only increased in the past financial year, but continues 
to do so to date. All these facts and figures are entirely satis- 
factory to your directors, and, as we have been so bold as to 
prophesy, they will be equally so to you. The decision of the 
Court with reference to the reorganisation of our capital, which 
had been determined upon at the meetings of June 26th and 
July 11th this year, was not obtained until some time after 
the close of the financial year. The recapitalisation of the com- 
pany commenced on July 1st last, from which date the ordinary 
shares stand at £320,000, and the deferred shares cease to exist. 
From the report you will have seen that, had the Court sanc- 
tioned the change during the financial year, the ordinary share- 
holders could have received a dividend of 12% per cent. for 
the year. Our financial position I think we may regard as just 
about as sound as that of the Bank of England, which is saying 
a good deal, but not too much, for as you will have seen, we 
owed only £22,646 to ordinary trade creditors, and £364 for un- 
claimed dividends, whereas against that, trade debtors owed us 
£45,805, we held bills receivable for another £14,405, together 
£60,210, all since paid. Further, we had at our bankers in Lon- 
don and New York a cash balance of £54,734, and investments 
in Consols, Metropolitan Consolidated stock, and Pears deben- 
tures, together worth at cost £132,79g0—say, in almost liquid 
assets very little short of a quarter of a million, less the depre- 
ciation of investments. We have already referred to the depre- 





ciation, by a further £5,000 of these investments, making 
a total depreciation of £18,938, which is covered by 
our reserves, and it is worth while to note that the 


most gilt-edged security we hold is our own debentures, for, 
whereas the Consols and Metropolitan Consolidated stock to- 
gether have depreciated £20,338, our own debentures came to 
their relief to the extent of about £1,400, as a result of their 
appreciated value, so that they now take the place of Consols 
as ‘Sour premier urity.”’ This continued depreciation neces- 
sarily, of course, arises from the natural law of supply and de- 
mand, and we hope has touched bottom. It will interest you 
to refer tc the prospectus, by means of which we induced you 
to become shareholders in this company, wherein you will find 
that we said that we estimated a profit of £63,000 per annum, 
“after providing for directors’ remuneration and management 
expenses,” and you will find that we have much more than 
realised our anticipations. 

The Chairman formally moved the adoption of the report and 
accounts, which was seconded by Mr A. T. Hollingsworth, and 
unanimously agreed to; the dividends recommended were duly 
approved. 

The usual formal business having been transacted, a vote of 


Sec 


thanks was passed to Mr Pears for presiding, coupled with a 
cordial expression of regret that Mr Barratt was not well enough 
to be present 


The proceedings then terminated. 





HOPE BROTHERS, LIMITED. 


The seventh annual general meeting of the shareholders in 
Hope Brothers, Limited, was held, on the 2th ult., at the 
Cannon street Hotel, London, Mr Thomas J. Jackson (the 
chairman) presiding. 

The secretary (Mr F. L. Brayne) having read the notice con- 





vening the meeting, 
The Chairman said: Gentlemen,—It gives me much pleasure 
to meet you again, more especially as the report which you have 
all received is to me, and doubtless is also to yourselves, a 
satisfactory ore. Many may have thought that at our last 
meeting I was a little too confident of the future, but knowing 
the business as I do, the value we give and the men employed 
in it, I felt pretty sure what the result would be. The increase 
of the profits of the business does not arise from a larger profit 
having been put upon the goods, as for the year it has been 
practically the same as formerly, but solely owing to a larger 
volumé’ of business done. The seasons have not been good, the 
winter being too warm and the summer too cold and wet. Had 
we had seasonable weather there is little doubt that we should 
have had still more satisfactory results. There was a considerable 
loss in closing the toy department, all of which has been charged 
against the profits for the year. I look forward to the present 
year with great confidence, seeing no reason why, the tide having 
turned, it should not continue to flow. You may rest assured 














November 2, 1907.| 


THE ECONOMIST. 








1881 





that all is being done to further the business in every way. We 
have not opened any further branches, thinking it better to con- 
solidate, but that would not prevent our launching out if any- 
thing particularly attractive turned up. Our branches in town 
and country are frequently visited; they are well kept up; we 
have good managers, men who have grown up with us, and the 
staff generally is such that any company might be proud of. 
We have, as the report tells you, been putting in new shop 
fronts in several of the shops, and contracts are signed for others 
which will be completed in time for the Christmas trade. The 
success which has attended the Birmingham branch, which was 
done last year, has encouraged us in this matter. It is a 
pleasure to be able to tell you that the directors pull amicably 
together, and that there is no friction to upset the working of 
the business. Turning to the accounts, it will be seen that the 
company is even in a more satisfactory financial position than 
last year, as our cash in hand and on deposit is increased by 
nearly £4,000, and our sundry creditors have decreased by no 
less than £7,600. In case it is not known, or perhaps may be 


forgotten, I mention again that we manufacture many of the | 


articles we sell, thus saving the middleman’s profit, which should 
be an inducement for you to trade with us, if you do not 
already do so. In conclusion, the Chairman moved: ‘ That 
the directors’ report and balance-sheet as at August 31, 1907, 
as presented to the meeting, be and the same is hereby adopted, 
and that a final dividend at the rate of 514 per cent. per annum, 
less income-tax, be paid upon the preference shares of the 
company, making the full dividend for the year; also that a 
final dividend at the rate of 5 per cent. per annum, less income- 


tax, be paid upon the ordinary shares of the company, making | 


with the interim dividend already paid, 4% per cent. for the 
year, both for the half-year ended August 31, 1907.” 

Mr T. W. Leslie, in seconding the motion, said: The business 
has shown a steady advance all round, and if the present indica- 
tions are maintained, we hope to report a further increase of 
profit at our next annual meeting. I think you will agree that 
in our shops we make the finest display of well-made, high-class 





goods, and, in this age of competition, by judicious advertising | 


we seek to keep before the public the fact that our syste: of 
trading enables us to manufacture and sell goods of a quality 
that no one can excel. Paying promptly and selling for prompt 
cash, we are enabled to give the public the fullest value for 
their money. 
order, and it is a satisfaction to know that all articles manufac- 


tured by Hope Brothers are manufactured in scrupulously clean, | 


airy, hygienic workrooms. 

Mr Lionel Harris congratulated the directors on the result of 
the past year’s working. Mr. Nalty said he also wished to 
heartily congratulate their united board on the very satisfactory 
report and balance-sheet which they had presented for 1907, 
and he ventured to hope that next year they might be able to 
show a still better result. The business was one of unlimited 
expansion. There was practically no limit to its far-reaching 


possibilities as a trading concern, and he for one had the utmost | 


confidence in its success, provided it was managed by men who 
understood the business in which they were engaged—level- 
headed men, with plenty of energy and go 
had such men in their present board. 

Mr Wiseman said that he went about the country a great deal, 
and he was pleased to say that ‘at all the London and country 
branches he had seen the display had been of a higher average 
during the past year than ever it was before. 


-and he thought they | 
“ | the previous year. 


Our workshops and factories are kept in excellent | 





The resolution was then submitted to the meeting, and unani- | 


mously agreed to. 

The usual formal business having been disposed of, an extra- 
ordinary general meeting was held to consider resolutions pro- 
viding for the subdivision of the preference and ordinary shares 
into shares of £1 each. 

The Chairman, in proposing the resolutions, said that the 
directors had for some time had under consideration the ques- 
tion of subdividing the shares, but they had not in the past 
thought the time was ripe for doing so. 
prospects during the last two years had altered the case, and 
in June the board took the opinion of all shareholders having 
#,2,000 nominal in the company, and these, with two exceptions, 
were in favour of the suggested subdivision. It was believed 
that the splitting of the /5 shares into five shares of £1 each 
would make them more popular with investors, and also lead to 
a closer price being made on the Stock Exchange. 

Mr T. E. Goodyear seconded the resolutions, which were 
unanimously agreed to. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 


ROBERT ARTHUR THEATRES COMPANY, LIMITED. 


The greatly improved | 


The tenth annual general meeting of the shareholders in the | 


Robert Arthur Theatres Company, Limited, was held, on the 
31st ult., at the registered offices of the company, 24a Regent- 
street, London, Mr Robert Arthur (the chairman and managing 
director) presiding. 

The statement of accounts submitted showed a net trading 
profit for the year of £25,278 17s 8d, which, with £1,091 17s 
brought forward, made a total of £26,370 14s 8d, as against 
£21,868 10s 6d last year. 

“The amount written off pantomime productions, &c., for de- 
preciation and repairs to stocks was £7,739 17s. 1 he sinking 
fund was £5,000, and this sum had been utilised in redeeming 
the company’s debenture, which was greatly adding to the value 


I —————————————— 


of this item. 

The board proposed to declare a dividend of 6 per cent. on the 
preference shares, and to carry forward to next year the sum of 
£53147 48 6d. 

The report and accounts were approved and adopted. 

The retiring director, Mr Edward Compton, having been re- 
elected, Mr Sidney Marler was elected an additional director of 
the company. 

A cordial vote of thanks to the chairman terminated the pro- 
cecdings. 








CHINESE ENGINEERING AND MINING COMPANY, LIMITED. 

The sixth annual general meeting of the shareholders in the 
Chinese Engineering and Mining Company, Limited, was held, 
on the 28th ult., at Winchester House, London, Mr W. F. Turner 
presiding. 

The secretary (Mr Alfred W. Berry) read the notice convening 
the meeting, and the report of the auditors. 

CHAIRMAN’S SPEECH. 

The Chairman said: Gentlemen,—On the occasion of the last 
annual meeting I stated that the board felt justified in looking 
forward to a steady expansion in the profits of the company, 
and, consequently, in due time to an increase in the dividends. 
The report and accounts which we are now submitting to you 
show the fulfilment of that anticipation, the year having proved 
to be one of great prosperity, a prosperity which is not due to 
any exceptionally favourable conditions, but to steady progress 
in the development and working of the mines and the organisa- 
tion and management of the business. The results of the year’s 
operations may be expressed in one sentence, an increase of 
£57,000 in the net profits available, after making provision for 
redemption of debentures and for depreciation; a consequent 
increase in the dividend from 10 per cent. to 15 per cent., and 
an expenditure of nearly £110,000 on the new electrical installa- 
tions at the mines, the benefits of which will only accrue during 
the year now current and in the years to come. With this brief 
summary before you I will go through the report and accounts 
seriatim. 

THE BALANCE-SHEET. 

Taking the balance-sheet first, the amount due to creditors was 
somewhat larger than usual, but this is always a fluctuating 
figure. The 6 per cent. debentures outstanding have been re- 
duced by the annual drawing of the sum of £10,000, and now 
stand at £411,460. The next item, £4,114, is interest accrued on 
the debentures for the two months from January 1 to February 
28, 1907. On the other side of the account we have cash in 
Europe and in China £174,483, and loan against security 
£75,000, together £247,483. The loan was a loan to responsible 
people on securities of the highest class, and has since been re- 
paid. The amount due by debtors was £44,609, and we have 
satisfied ourselves as to its value. The item of insurance pre- 
miums paid in advance, £3,424, explains itself. The stores on 
hand and in transit, £74,845, show an increase of about £6,000 
on the previous year, and they have been valued, as usual, on 
the basis of cost price. The live stock amounted to £6,142. 
The stock of coal and coke stood at £9,500, against 42,725 in 
It is nevertheless, a very small figure, quite 
insignificant in view of the volume of our trade, and one which 
we hope to increase. ‘The shares held in China, £2,999, have 
been valued on a very conservative basis. The next item, 
£1,037,821, representing the purchase of the company’s under- 
taking, is as before. The steamers account, £94,819, is also un- 
changed, depreciation being provided for in the reserve for de- 
preciation account. ‘The expenditure on capital account shows 
a total of £161,353 during the year, which is divided under three 
heads. ‘The expenditure at Ching Wang Tao on Pier and har- 
bour works, &c., amounted to £21,007. You will find it stated 
in the directors’ report that the works at Ching Wang Tao are 
practically completed, the breakwater having been extended to 
a length of 2,300 feet, and the accommodation now afforded 
being sufficient for present requirements. We, therefore, look 
for a very much reduced expenditure under this head during the 
current year. The expenditure at mines and depdéts was £39,376, 
composed principally of the cost of deepening and enlarging the 
shafts at Tongshan and Linsi, erection of buildings, purchase 
of land and rolling stock, and other items. The further expendi- 
ture on the new electrical installations at Tongshan and Linsi 
amounted to nearly £110,000, the total expenditure under this 
head up to February 28th last having been about £140,000. The 
final figure in this connection is not yet available, but you will 
have noticed from the directors’ report that the two installations 
have been completed, and are now in operation. Our capital ex- 
penditure, therefore, from this time forward will, we hope, be 
quite small in comparison with what it has been during the past 
two years. 

DISPOSAL OF PROFITS. 

The gross profit for the year amounts to £241,215, compared 
with £178,s80 for the previous year. The interest account, 
£5,728, shows an increase of £1,615, due to the higher rates of 
interest which have prevailed. The fees on transfers and share 
warrants, &c., amount to £411, making a tofal on the credit side 
of the account of £247,355. The expenses in Europe are prac- 
tically the same as in the previous year, and as they are set out 
in detail I need not comment upon them. You will notice the 
sum of £100 as a donation to the China Famine Relief Fund. 
This amount is not strictly an expense of the business, but the 
company having been appealed to on behalf of the fund which 
was raised in aid of the sufferers by the serious famine which 
occurred in Central and Southern China, the board thought 
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it proper that the company sHould contribute to the 
extent named. The interest on the 6 per cent. debentures, 

£25,187 12s., shows a reduction of {600 as compared with the 
previous year. This represents one year’s interest on the £10,000 
of debentures drawn and cancelled. There remains, therefore, 

a net profit on the account of £211,792. Out of this sum 
£10,000 has to be applied to the redemption of debentures, in 

accordance with the terms of the debenture issue; £40,000 has 
been placed to the reserve for depreciation account, as against 
£30,000 appropriated for the same purpose for the year before, 
leaving a balance of £161,792 gs, which is carried to the balance- | 
sheet. Adding to this amount the balance brought forward 
from the previous year, £6,603 13s 5d, we have an available 
profit of £168,396 2s 5d. Out of this sum an interim dividend 
of 1s 6d per share was paid on May 1st last, which required 
475,000. The Board propose that a further dividend of the | 
same amount be declared to-day, free of income-tax, payable 
on November 2nd next, which will make a dividend of 15 per 
cent. for the year. After deducting the percentage to which the 
directors are entitled under the company’s articles of associa- 
tion on the amount of profits in excess of £100,000 required for 
a to per cent. dividend, there remains a balance of £11,556 10s 2d 
to be carried forward to the next year, subject to provision for 
income-tax. The figures with which I have been dealing are 
irrespective of certain claims which have been made by H.E. 
Chang Yen Mao. These claims are chiefly in connection with | 
the old company, and the board are advised that they are for 
the most part inadmissible. It is not advisable to enter into | 
any details on this subject, and I will confine myself to saying | 
that, whilst the board are always ready to deal justly with any 
bond fide claims that may exist against the company, they will 
jealously safeguard the interests of the shareholders against any 
claims which are not‘ well founded. 

RECORD COAL OUTPUT. 

I have now dealt with the first page of the directors’ report, 
which concerns matters of account. On the second page you 
will find it stated that the output and sales of coal for the year 
1906-7 show a gratifying increase, the figures being the largest | 
in the history of the company. The output for the year 1905-6 | 
was 833,600 tons, whilst the output for the year 1906-7, with 
which we are dealing, slightly exceeded 1,000,000 tons. It is 
important to bear in mind that this result was achieved without 
the assistance of the new electrical plants at Tongshan and Linsi. | 
The output and sales for the first seven months of the current | 
year—that is, to September 3oth last—show a satisfactory in- 
crease even on the large figures of last year. For the seven 
months to September. 30, 1g06, the output was 583,125 tons, 
whilst for the seven months to September 30, 1907, it was 698,817 
tons, an increase of no less than 115,000 tons. ‘The sales of 
coal during the same periods were 534,726 tons in the first period 
and 606,250 tons in the second period. I am glad to say that at 
September 30th last we had a stock of coal and coke amounting 
to about 60,000 tons. This is the largest stock we have had for | 
a considerable time past, and we shall be pleased to see it larger 
rather than smaller, inasmuch as it greatly facilitates the con- 
duct of the business to have an ample stock on hand. The next 
paragraph of the report deals with the erection of the electrical 
pumping and lighting plants at Tongshan and Linsi, a descrip- 
tion of which was given at the last annual meeting and need not 
now be repeated. These were expected to have been in opera- 
tion by the end of the year 1906, but their completion has been 
retarded by various causes. The installation at Tongshan came 
into operation on April 16th last, and that of Linsi on June asth 
last. Bearing in mind the magnitude of these two installations, 
the whole of which had to be manufactured in Europe, shipped 
to Ching Wang Tao, transported thence to the mines, and erected 
by Chinese labour under the supervision of Europeans, the 
accomplishment of this work within a period of about eighteen 
months leaves but little room for’ dissatisfaction. The delays 
naturally gave rise to certain claims against the contractors, but 
these have been amicably settled, and the amount agreed upon 
will go in reduction of the cost of the plant. The installations 
are proving entirely satisfactory, and, thanks to their operation, 
our general manager estimates that the output for the current 
year will amount to about 1,200,000 tons. This, however, will 
not be the limit of our programme or of our capacity. We are 
advised that, as development proceeds, the reserves of coal in 
the mines promise to prove much greater than has hitherto been 
anticipated, and we look forward to a steady annual increase in 
the output for some years to come from the existing mines alone. 


CONTINUALLY INCREASING DEMAND. 


As regards the question of the disposal of such an increased 
output, our general manager reports that the sales for the past 
year to February 28th were limited only by the output itself, that 
the demand was continually increasing, and that, in his view, 
there would be no more difficulty in disposing of the annually | 
increasing output which we have in view than there has been 
in disposing of that of the past year. This, of course, cannot be 
done without an extensive and elaborate organisation for the | 
purpose, but this is already in existence, and will be expanded | 
from time to time as circumstances may require. I have already | 
stated that the works which have been in progress at Ching | 
Wang Tao are practically completed. The breakwater has been | 
extended 2,300 feet; there are two chord quays, and the accom- | 
modation is considered sufficient for present requirements. The | 
trade of the port increases steadily; several of the largest ship- 
ping firms in China have established themselves there ; the visits | 
of large ocean-going steame | 
the advantages offered by 
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| are 490 feet long and have a displacement of 15,000 tons, and 
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| that I am in constant touch with their operations—I do not 


TS are becoming more frequent, and | better than it does now. 
the Ching Wang Tao route to Tientsin | the value of shares; I never did. 
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as compared with the route vid Taku are being more and more 
appreciated. The number of steamers visiting the port during 
1906-7 was 280 (or 48 in excess of 1905-6), and included 17 over- 
sea steamers, notably the P. and O. ss. Poona and Pera, which 





which came alongside the breakwater and left again with as 
much ease as ordinary coasting steamers. Included in the cargo 
which these home steamers brought were 21 boilers, each weigh- 
ing 30 tons. A cargo of 72,000 bags of flour per the ss. Hyades 
was discharged in 27 hours. The amount of cargo landed at 
Ching Wang Tao during the year was approximately 81,553 tons, 
31,400 tons of which was landed during the three months of the 
winter season, and the coal exported was 153,415 tons. In the 
month of August last two large ocean-going steamers were in the 
port at the same time—namely, the Amiral Olry, belonging to 
the Chargeurs Réunis, with a cargo of 3,000 tons for North 
China, and the Heliopolis, with the repatriated coolies from 
South Africa. These ships entered the harbour drawing respec- 
tively 22 feet 8 inches and 21 feet 6 inches, and were accommo- 
dated easily, the arrangements generally giving entire satisfac- 
tion. 
SATISFACTORY POSITION. 


Before concluding, I will draw your attention to the position 
in which we are standing as regards the question of reserves. 
First, we have the reserve for redemption of debentures, £41,060 ; 
next, the reserve for depreciation, which has been brought up 
to £150,000; next, you have the exchange account, £84,399, 
which makes a total reserve, in round figures, of no less than 
£275,000. I think you will agree, after this brief review of the 
report and accounts that the present position of the company 1s 
very satisfactory, and that we are entitled to congratulate our- 
selves on the position which it has obtained after six years of 
existence. So far as we can see, the omens for its future 
prosperity are all favourable, and we believe that we may reason- 
ably regard the results of the past year with which we have been 
dealing as representing a normal or base line from which we 
may proceed towards operations on a larger scale, which should 
be attended by an even greater degree of prosperity. I now beg 
to move, “ That the directors’ report and accounts be and they 
are hereby received and adopted, and that a further dividend be 
declared of 1s 6d per share, making 15 per cent. for the year, 
free of income-tax, payable on November 2, 1907.” ; 

Mr G. Todd Symons seconded the motion, which was unan1- 
mously agreed to, without discussion. a 

Mr Edmund Davis moved the re-election of the retiring direc- 
tors, Messrs Herbert C. Hoover, Geo. Todd Symons, W. F. 
Turner, and the Chevalier E. de Wouters. 

Mr Leon Trouet seconded the motion, which was unanimously 
adopted. ; ; 

Mr Watts-Doney proposed the reappointment of the auditors, 
Messrs Annan Dexter and Co. 

Mr Michael seconded the motion, which was agreed to. 

The proceedings then terminated. 





GOLDFIELDS OF MYSORE AND GENERAL EXPLORATION 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Gold- 
fields of Mysore and General Exploration Company, Limited, 
was held, on the 3oth ult., at the Cannon Street Hotel, London, 
the Right Hon. Lord Ribblesdale (the chairman) presiding. 

The secretary (Mr W. F. Garland), having read the notice 
convening the meeting, : 

The Chairman, in the course of his speech, said: If you will 
turn to page 12 of the report, you will read a paragraph to this 
effect :—‘‘ At the date of the last general meeting it was anticl- 
pated that the cash resources, in conjunction with the share 
assets of the company, some of which it was expected would be 
realisable when required, would be sufficient to provide the 
necessary capital to test the Dharwar option block, and to meet 
the company’s obligations in respect to uncalled capital in 
other companies. The necessity, however, which the Indian 
Mines Development Syndicate experienced to strengthen their 
financial position—involving a further obligation on this com- 
pany of over £4,o00—together with the present depreciated 
values of its share interests, renders the company unable to 
continue a vigorous policy without additional funds.” That 
paragraph is the impelling force which has led us to make 
certain propositions to you. I see that in that paragraph we 
allude to our being unable in the present circumstances to con- 
tinue a vigorous policy. That undoubtedly is quite true, but 
I might even sponge out the word “ vigorous” and say that we 
are unable to continue any policy without fresh funds. Then, I 
see, we explain why it it. That calls for no comment, except 
pechaps with regard to the word “‘realisable.”’” I do not think 
anybody who reads the papers, and has been reading them for 
the past few months, will misunderstand the position which 
securities of all kinds, however good and however held, have 
fallen into during the last few months through various disturb- 





| ances all over the world, which have no more to do with 


Mysore, or the Goldfields of Mysore, or Mysore Gold, than the 
man in the moon. I leave mining considerations for our 
managers to speak about. On pages ro and It something is 
said about the Balaghat, the Mysore, and the Champion Reef 
As a director of all those companies—and I may say 


mind saying, as it were on my own, that the Mysore never looked 
I do not attach any importance to 
I like to see them as high 
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as possible, like anybody else, but I say that the intrinsic merits 
of the Mysore mine have never been higher than at the present 
time. The Balaghat is not quite so good, but again there is a 
considerable—I dislike adjectives, but there is an improvement 
there, and as Chairman of that company I feel satisfied with our 
recent advices. As to the Champion Reef, we are, of course, 
in one of those lean epochs to which the greatest mines are 
liable; but the Champion Reef is being managed in a sound 
and miner-like way. We are perfectly justified in extracting 
what we are taking out, which, is, after all, a considerable 
amount of gold, judged by other mines all over the world, and 
development is being kept ahead of extraction, so that our 
reserves are not being depleted. Now as to the accounts. I 
do not know that I need say very much about them. After 23 
years’ experience of the City, and I come into it pretty con- 
stantly, I have noticed that shareholders preserve a charming, 
happy-go-lucky attitude towards the operations of their com- 
panies and undertakings when times are good and dividends are 
high, but, very naturally, when times are bad they at once 
develop a very proper, a very acute, and a very active vigilance. 
Therefore I conclude that, as good men of business, as I hope 
you all are, you have been through your accounts and are just 
as competent as I, or more so, to draw your conclusions as to 
the justification of the proposal we are now making, having 
regard to the present position of our exchequer. I will admit 
that just now the Goldfields Company is diminished and brought 
low through no fault, whether of policy or prosecution of 
policy, which I can justly lay to our charge. I think that is 
all I have really got to say now, but there is one thing 1 
would like to point out in connection with the second para- 
graph on page 14 of the report. Our last reconstruction was not 
so very long ago. It was in 1902, a regrettably short period, 
no doubt. At the time of the last reconstruction the liability 
was 78 6d per share, but against that dividends were subse- 
quently paid equivalent to 12s per share, or 60 per cent. upon 
the capital of the company. I have received a letter from Mr 
Rees, M.P., regretting that he cannot be here to-day. He 
says: ‘‘I regret that an engagement in Wales makes it im- 
possible for me to attend the Goldfields meeting to-morrow. I 
have had a good many shares for a good many years in the 
company, and, regarding them as a valuable asset, with great 
potentialities when times improve, as they soon must, I was very 
anxioug to support the scheme put forward by the board, which 
seems to me to be obviously the best possible under existing 
circumstances. It would be deplorable to give up at the 
moment when, of all others for many years past, all our 
assets stand at their lowest figure. Among these assets are some 
of great promise, and, for my part, I have great hopes that 
the Dharwar field will equal and surpass the prosperity of the 
Mysore field, by which many present at your meeting will have 
so greatly profited. I do not know if I am allowed to lift up 
my voice in my absence, but I am so anxious fhat the scheme 
put forward should be accepted, in my own interests, that I 
venture to write this letter. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Robert Taylor, in seconding the motion, gave detailed 
particulars concerning the company’s various mining interests. 

The resolution was, after a long discussion, submitted to the 
meeting, and declared carried, with two dissentients. 

The usual formal business having been transacted, an extra- 
ordinary general meeting was held, at which resolutions pro- 
viding for the reconstruction of the company were, after further 
discussion, declared duly carried. 

The proceedings then terminated. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 











PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
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* aid into the) ——_—_—_/|——_—_ 
— 152,835,000| 74,629,271 74,£98,545 


2,718,017, 2,728,698 


Exchequer 4 
| 81,561,694 85,050,052 - | 


Total, including Balance .. 


| Estimate Apl.1,'07,,Api.1,'06,, Week Week 
for the to to ending | ending 
| Year Oct. 25,  Oct.27, | Oct. 26, | Oct. 27, 
1907-8. 1907. | 1906. | 1907. | 1906, 
Balances in Exchequer | £ eS a] & £ 
1st April :— 
Bank of England ...... oe 5,807,721, 9,334,212) a | a 
Bank of Ireland........ ee 1,124,702, 1,117,275) <0 “a 
6,932,423 10,451,487 
--s REVENUE. 7 
. z | £ £ £ } £ 
OUustOmts. occcccces éoensexoes 31,923,000) 18,636,000 19,519,917 673,000; 681,0C0 
BExGIs® nccccccccccccccosece 35,965,000; 19,726,000 19,807,689 1,145 000) 1,038,000 
Estate, &c.. Duties .......-. | 18,697,000} 10,819,000 11,129,353, 327,000) 278,000 
Stamps .........eeccceceees| 8,000,000) 4,512,000 4,260,000, 200,000} 162,000 | 
Land Tax and House Duty| 2,600,000 400,000 3£0,000, ae — 
Property and Income Tax..| 30,500,000] 6,454,000 6,152,000 6,000 111, b 
Posh OMNES. ....0000s00ce00s 17,600,000} 9,289,900 8,809,000 310,000! 310,000 | 
Telegraph Service.......--. 4,400,000) 2,690,000 2,560,000 2 
Crown Lands ........ 3 = 500,000) 280,000 270,000 50,C00 ae 
Receipts from Suez Canal) . | | 
Shaves and Sundry Loans| 1,100,000; 688,500 681,683... sae 
Miscellaneous .......-..-+- | 1,550,000’ 1,143,771 1,067,903 7,017 148,698 | 








OTHER RECHIPTS. | | 
Repayment of Advances for j 

SEE: cindtcépesnsvecee es | 950,000! 600,000, 50,000 
For Treasury Bills (net 

Si cicncxteccandas ee a 5,000,000 ee oe .- 
Under Telegraph Acts, 1892, | | 

GE ccdsansnccedenenas oa 170000 803,000 ee ee 
Under Naval Works Acts, 

Fe 00 Be oe cecccdhcessce a a 1,292,000 ee es 
Under Public Buildings) 

Expenses Act, 1903 ...... én 80,000 75,000) ee oe 
Under Public Offices Site 

(Dublin) Act, 1903........ e de 10,000 oe ee 
Temporary Advances, de-| | 

ST tiiiccnsénnntiedndes vm 3,000,000 1,000,000) .. | «- 
Temporary Advances, Ways 

and Means (including | 

Treasury Bills, £500,000 in 
81906-1907) 0.0... cool. ap | rr s 

WO isccissdsvans | ‘90,761,694! 90,330,032! 2,718,017' 2,778,69 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 


























Estimate) __ to meet Paymentsfrom 
for the | \ ,-—IssuEs.—— 
| Year |Apl.1,'07,Apl.1,'06,| Week | Week 
| 1907-8. | to to | ending | ending 
Oct, 26, | Oct. 27, | Oct. 26, | Oct. 27; 
| ag07." | 1906." | 1907." | 1906. ~ 
Z wie: £ - | 2. ae 2 
National Debt Services ....| 29,500,000, 15,270,962, 16,559,133 ‘an ae 
Other Consolidated Fund 
Services .............-.-| 1,685,000) 1,064,408, 1,084,675, ee { ee 
Payments to Lose a | 
tion Accounts charged on! 
the Consolidated Fund ..| 11,205,000! 4,677,911 6,135,242, 200,000, 477,000 
Supply Services .......... - - {110,678,000 56,960,943 55,733,744 1,243,900, 1,522,400 
Expenditure ...... 153,068,000. 77,974,254 79,512,792 1,445,900 1,799,400 
OTHER ISSUES. ' | | 
For Advances for Bullion,&c. | Pe 1,100,000 — 100,000, 110,000 
For Advances for Interest on 
Exchequer Bonds under | 
the Capital Expenditure 
(Money) Act, 1904 ........ ae 135,000 a ee 
Under Telegraph Acts, 1892 
Re remem es | 520,000 aa es 
Under Naval Works Acts, 
1895 to 1905..........00-. es 440,000 seen) Wl ide 
Under Military Works Acts, | 
oo to —_. ceaee saeseapnes ae 150,000. ee ee 
nder ublic uildings | 
Expenses Act, 1903 ...... oe 175,000 ee 40,000 
Under Public Offices Site | 
oe mo ay eseuneeet on ea oe ee 
nder Cunard Agreement 
(Money) Act, 1904 ........ ee §6 |S s«d:7.24 oe | 156,009 
Burplus Revenue applied 
to reduce Debt .......... a | 3,500,000: ee ee 
Deficiency Advances repaid ni | 3,000,000} _ ___ 500,000) ‘ 
|... | 87,171,488, 85,667,656; 2,043,900 2,105,409 
Balances in Exchequer :—| aoe Inc.orDec|for Week 
Bank of England’ peneee | és | 3,231,931, 4,282,909) + 947,017) + 1002690 
Bank of Ireland........|_ | 358,275 379,467|— _272,900;— 329,401 





|. 5,590,206" 4,€62 376 + 674,117 + 675,289 


Treasury Bills outstanding on October 26, 1907:— £ 
Bills issued by Public Tender....... aiadniel seeepesecs cecceccese SEE 
Bills otherwise issued. ........0+seecceeeeceeeeeeeeceeeees eecece 

Dated cccoccccccccccece ceccccccccccsecccese ccccccee 15,713,000 


Treasury, October 29, 1907. 








Nore.—The revenue and expenditure figures for 1907-8 have been adjusted 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VII., c 13), with 
respect to local taxation grants, and the figures for 1906-7 have been similarly 
adjusted for the purpose of comparison. 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. — ; 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, October 30, 1907. 
ISSUE DEPARTMENT. ‘ 
£ 

Notes issued......++ 48,870,615) Government debt.... 11,015,100 
— ‘ ‘Other securities .... 7,434,900 
Gold coin and bullion 30,420,615 





48,870,615, 48,870,615 
BANKING DEPARTMENT. ‘ 
£ 
P ietors’ capital.. 14,553,000 Government _securi- 
_ . we ain _ wees 3,258,754| ties ....-+- eee eeee 14,335,700 
Public deposits* .... 7,285,760 | Other securities .... 34,839,921 
Other deposits ...... 44,852,446 | Notes ....++-++sees- 19,524,965 
Seven-dsy and other Gold and silver coin 1,308,637 
MAG ccucoadewanse 59,263 Seon 
70,009,223 70,009,223 


*Inclading Exchequer, Savings Banks, Commissioners of Nationa! Debs, and 
Dividend Accounts. 


Dated October 31, 1907. J. G. NAIRNE, Chief Cashier. 


—$— lll 














































pared with Jast week :— 


Increase, Decrease. 

£ £ 
Circulation (exclading 7-day and other bills).... 140,600 .. wees 
Public Geposite.......cseceecsececcsece evccese occ 2BS626 ccccccece 
Other deposite ........ eS OE 
Government BECUTILICR .......eeeeeeeeeeeee TTT YT 590.0 0 cocscoce 
Other securities ......ccccccesseeecereceeeeeee oe $050,581 2c cccce s 
Bulllon .ccccccccccce peeeeaee secenennosnseans ae o.cossce SOM AE 
OES cccccccccccesce 9pn00esese $$0506006b500000000 45,831 sccccce- 
ROBOTVE occccccccccccccccccccccccccccccccccoscce ee eoccceses 35,184,€62 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, tor three months ended October 30, 1907: 


| 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


well as ten years back, viz. : 


} 


At corresponding date | Oct. 27, 


Clearing-house return . .. . 133,106,000 250,975,000 270,695,006 286,161,000 276,137,000 


The amount ot the ‘‘other deposits '’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £9,709,053, and in 
1904 an excess of £14,423,093, in 1905 an excess of £6,140,619, 
and in 1906 anexcess of £6,072,618. In 1907 there is an excess 
of £10,012,525. 

In 1904 the Bank rate was 3 per cent., and in consequence of 
a reduction of the Bank’s resources and political uncertainty 
there was some expectation of an advance, which did not, how- 
ever, take place. Outside discount rates stiffened appreciably, 
the rate for best three months’ bills being 3 per cent. at tue end 
of the week, as compared with 274 at the beginning. 
the Stock Exchange fluctuated considerably owing to 


Prices 
+ 
t 


ne situa- 


Dogger Bank incident. 


cent., and the outside market was rather bare of , the 
Treasury balance being unusually heavy. For three months’ 
bills the standard rate was 4 per cent., and loan rates ranged 
from 3% to 4 per cent. The grave aspect of affairs in Russia 
kept the stock markets dull. 


fund 


is 


At this time in 1906 the Bank rate was 6 per cent.  Circum- 
stances had given rise to a state of stringency in the market, 
which was, however, expected to be quite temporary. In fact, 


rates for day to day loans eased from 6% to 7 to §'4-34 per 
cent. 
months’ bills being close to the 
cent. 
that in certain eventualities the Bank might be put to a still 
higher level. ‘The Stock Exchange was becoming accustomed 


official minimum at 5}%-6 per 


time since the last advance of the Bank rate. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— _ 


THE ECONOMIST. 


The following are the changes in the principal accounts com- | 


The tollowing shows the amount of circulation, Bullion in | 





Gold Cisedlation Securities ps S 

se in from nc ome a in z= 5 

Date. a Abroad or es Deposite Banking Reserve. 2 a 
out for Bills Depart- = 3/8 

Export. ; ment, 20a 

eo 

1907. kg ae | «¢ £ £ £  %\% 

Aug. 735,062,468, 285,000 in 29,862,405 50,420,775 44,914,958 23,650,063 463 /4 
14 35,854,881, 433,000 in 29,345,940 49,257,783 42,478,151 24,958,94; 50*|— 

21 36,836,650 225,000 in 29,270,665 53,938,414 46,118,136 26,015,965 483 44 

28 37,668,457, 434,000 in 29,174,655 54,482,476 45,652,89] 26,943,822 494 — 
Sept. 4 38,165,799 577,000 in 29,465,150 54,20;,879 45,340,908 27,148,649 50 |— 
13/38,654,101; 311,000 in 29,109,585 54,536,352 44,852,258 27,994,716 513 — 

18 39,134,579| 175,000 out 28,827,970 55,581,261 45,129,192 28,756,609 5137 — 
25,38,768,667, 426,000 out 29,179,375 54,526,583 44,944,591 28,039,292 513 — 

Oct.  2,37,106,838| 616,000 out 29,920,490 52,401,864 45,156,667 25,636,348 484 — 
9 35,251,365 1,036,000 out 29,562,140 51,842,744 45,493,518 24,139,225 464 — 

16 34,676,438 734,000 out) 29,289,845 48,181,021 42,168,226 23,836,593 49% — 
23/34,773,314) 242,000 out) 29,205,059 50.802,647 44,629,040 24,C18,254 473; — 
30 31,729,252 2,761,000 out 29,345,650 52,158,206 49,175,621 20,833,602) 394 54 | 


a period of three years corresponding with the present cate as | 


t Nov. 2,, Nov. 1,/ Oct.3l, | Oct. 30, 
with the present week, | 1897. 1904. 1905. 1906. 1907. 
Circulation (excluding| £ £ of £ £ 
Bank post bills) ........ 27,270,055 28,239,355 29,189,095 28,842.180 29,345,650 
Public deposits .......... | 6,619.451 7,583,987 153,€41,351 9,602,884 7,485,760 
Other deposits............ 38,284,206 39,619,45? 40,226,223 40,094,594 44,852,446 
Government securities. ...| 12,723,657 15,144,802 16,840,006 15,956,166 14,335,700 | 
Other securities .......... | 28,575,153 25,195,449 34,085,604 33,421.976 34,839,921 
Reserve of notes and coin, 21,458,116 24,663,375 20,770,645 18,157,671 20,633,602 
_— and en ee eeeen 51,328,171 34,462,710 31,509,740 23,549,851 31,729,252 
roportion 
liabilities ......-..-, ot 478% 528% 384% 264% 394% 
Bank rate of discount .... 3% 3% 4% 6% 54% 
erate, Senentar Uae, 2H S 25 4 5: 55 
rice of Consols* ........ 4ilg T+ 88 £6 8245 
Price of silver peroz ... | 273d 26hed ait sare apd 
Average price of wheat....| 32s 2d 303 64 27s 4d 26s 7d 353 9d 
Exchange on saaee enert) ee 25.114-16} 25.133-16}) 25.213-253 25.163-183 
— Amsterdam (short) 12,1-2 12.114  12.2g-2% aah 28 12.14-14 
— Hamburg (3 months) 20.58-62 20.58-62  20.69-7 20.80-84  20.86-99 


on | 


tion between this country and Russia in connection with the | 


In the corresponding week of 1g05 the Bank rate was 4 jer 


Discount rates were firm, the outside rate for best three | 


The Bank reserve was low, and it was thought probable | 


to the high money rates, and was more cheerful than at any | 











[November 2, 1907. 


























| | Country 
Weeks Ending Town Clearing. Clearing. Total. 
1907. F £ & 
| January 1 to Sept. 4........ 8,072,744,000 722,421,000 8,795,165,000 
| Sept. Coccccccccoces 180.338,000 20,87), 201,209,000 
| B ccccvccedaocce 206,984,000 19,685,900 226,669,000 
185,895,000 | 18,267,000 204,162,000 
| Oct. 260,638,000 19,322,000 279,9- 0,000 
216.374,000 25,433,000 241.807,000 
237,099,000 | 23,491,000 260,590,000 
192,160,0°0 20,895 ,000 213,055,000 
| 255,929,000 | 20,208,000 276,137,000 
Potal, 1907 (4) ....ccccccece ow 9,808,161,000 890,593,000 10,698,754,300 
Corresponding total 1906 . 9,782,166,000 829,694,000 10,611,860,000 
Increase or Decrease in { + 25,995,000 + 60,899,000 |+  86.894,000 
eR ‘ = 026% |= 733% |= 081% 
Grose total in 1906 ........ 11,719,021,000 | 992,313,000 | 12,711,334,000 
| _ Do 1905.........sseeeees 11,355,250,000 | 932,685,000 | 12,287,93*,000 
| Increase or Decrease in { + 363,771,000 | + 53,628,000 [+ 423,3¢9,000 
_ Seeerers i= 320% |= 639% I= 3°44 % 


(a) One day less than in 1906. 
SpeciaL Days. 


“Fourths” of the 


Stock Exchange Pay Days. | Consols Pay Days. 














Month. 
Date, £ 
1907. Date, & Date. £ 
Jan. 16 to June27 998,982,000 1907. 1907. | 
GULF Ede ccccveces 70,678,000 Mar. 1 58,151,000 Mar. 4 50,457,000 
| 77,031,000 Apr. 4 57,655,000, 4pr. 4 57,655,000 
i 71,187,000| May 3 49,824,000 May 4 39.329.000 
Bi skeseseee 60,103,000, June 3 50,086,000 June 4 41,292,000 
| Sept. lS.ccccccccs 56,454,000|\ July 3 64,422,000 July 4 53,232,000 
Dl oxssnvenne 62,421,000/Aug. 1 61,750,000,Aug. *3 33.648.000 
| Oct. Ll...c06 65,841,000'Sert. 2 49,150,000/Sept. 4 35,722,000 
| BP skenccuses 87,711,000 Oct. 3 43,808,000/ Oct. + 40,870,000 
Total,1907_ ..... 1,548,411,000, .. 534,139,000} .. 461,498,000 
| Corresponding 
| total, 1906.... 1,685,146,000 ee 534,604,000 ee | 450.546,000 
| Inc. or Dec, { — 136,735,000| .. — 465,00; .. + 10,952,000 
| in 1907 ....l = 811%) oe = O08% | «- = 243% 
| Gross totalin 1906 —2,031,582.000... 644,534,000, .. 524,816,000 
Do 1905 ........ 2,070,622,000 .. 638,783,000 497,070,000 
| Inc. or wens — 939,040,000 .. + 5,751,000 .. + 27,746,00; 
in1906 ....) = 1°88 % aie = 090% - = §58 % 


PROVINCIAL CLEARING RETURNS. 


The figures for 1906 include one day more than those for this year. 




















| 1907. | 1906. | Ine. or Deo. 
| a ee 
MANCHESTER— £ . | = | % 
Jan. 1 to Oct.19 ....../255,390,300 232,704,100' + 22686200 975): 
Week ending Oct. 26 ..| 5,585,000 5,486,500) + 98,500, 1°79 
Total to date......'260,975,300 238,190,600 + 22789700, 956 
saieciacicas | scceldsaiaatinaaaais asia 
| LIVERPOOL— 
Jan. 1 to Oct.19 ....../157,797,000 152,011,900! + 5,785,100! 3:80 
Week ending Oct, 26 ..| 3,574,500) 3,489,100) +- 85,400, 2°44 
| Total to date...... ‘161,371,500 155,501,000'+5,870,500| 3°77 
| BIRMINGHAM— | 
| Jan. 1 to Oct. 19 ......! 49,980,200, 46,548,600 + 3,431,600) 7:37 
| Week ending Oct. 26 ..| 886,900 971,900) 85,000! 874 
| Total to date......| 50,867,100 47,520,500 +3,346,600, 7:04 
| NEWCASTLE-ON-TYNE- a Ps 
Jan. 1 to Oct.19 ..... | 46,614,000 44,197,200) + 2,416,800 5°46 
| Week ending Oct. 26 ..| 973,400' 1,079,600;— 106,200! 9°83 


47,587,400 45,276,800 +2,310,600, 4-70 


Total to date...... 





——— — 


| 
| BRISTOL— | 


Jan. 1 to Oct.19 ......| 25,029,400 25,023,200 + 6,200 .. 
Week ending Oct. 26 ..| 649,600 5820004 67,600 11-61 
Toval to date......! 25,679,000 25,605,200 + 73,800 0-29 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
Oct. 31, | Oct.24, Nov. 1, or Decrease. 

| 1907. 1907. | 1906. ae 

| iesuiua Week. Last Year. 





ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 111,429,090 111,401,000 112,832,000 + 28,000 — 1,403,000 


Silver 37,505,000 37,572,000 41,272,000-- 67,000 — 3,767,000 
Government securities 15,704,000 15,704,0c0 15,704,000 at : 
Discount and advances.. 79,839,L00 66,718,000 60,395,000 + 13121000 + 19,444,000 
LIABILITIES. 


ees 2° 2,127,000 193,119,000 184,292.000 + 9,008,000 + 17,835.000 
Government deposits 10,126,000. 10,101,000 14,765,000 + 25000 -- 4,639,000 
Private deposits ........' 21,983,000 18,745 000 22,740,000 +3,238.000— 757.00 


AUSTRO-HUNGARIAN BANK. 


Notes .. 


eeeereresese 





Oct 23, Oct. 15, | Oct. 25, Last 
1907. 1907. 1906. Week. Last Year. 
ASSETS. £ £ £ £ £ 


| Coin and bullion—Gold 45 441,000 45,297,000 46 879,000 + 144,000 — 1,438,000 
on Silver 11,729,000 11,772,000 11,770,.00— 43,0900— 41,000 

| Discount advances, &c. 54,913,000 35,185,000 31,400,000 — 272,000 + 3,513,000 

| LIABILITIES, 

' Cirqulation .......++++ 80,219,000 $1,186,000 77,424,000— 967,000 + 2,795,000 





sien teninamenminaitetinititnienitciniasesmamiacaateee tn 
Lndsiennntensisstameanoeemecnee eee 
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BANK OF SWEDEN. 
| Oct. 26, | Oct. 19, Oct. 27, | 





1907, 1907. 1906. Last Week! Last Year. 
AssETs. So) . | -.} £ £ 
GOld...cccccececceseeess 4,244,000 4,244,000 3,954,900; j}+ 290,000 
Balance abroad and) 
foreign bills .......... 1,058,000' 1,140,000 1,712,000 —  82,000— 651,000 
Swedis and foreign | 
Government securities 572,000 572,00C 622,900 as i— 50,000 
Discounts and loans .... 10,655,000 10,674,000 9$,°44,000— 19,000+ 911,000 
LIABILITIES. 
Notesin circulation .... 10,270,000) 10,373,00C' 10115,000 — 103,000 + 155,000 
Deposits at notice .. .. 2,458,000 2,512,000 2,211,000\— 54,000+ 247,000 
NETHERLANDS BANK. 
Oct. 26, Oct. 19, ; Oct. 27, Last 
1907. 1907, | 1906. Week. last Year. 
ASSETS. £ £ £ £ £ | 
6,723,000 6633,000 5531000 + 160,000 + 1,252,000 


Coin and Bullion—Gold 


Silver 5,106000 5,115000 5,575,00— 9,000-—- 476,000 
Discount and advances 13,030000 12,159000 11,964000 + 871,000 + 1,066,000 
LIABILITIES, 

Notes in circulation .... 23,376,000 22,975,000 23,179,000 + 401,000+ 197,000 | 
eres 1.054.000 1,095,000 405,000— 41000 + 649,000 
BANK OF ITALY. 

Oct. 10, Sept.30, Oct. 10, Last 
1907, 1907. 1906 Week. Last Year. 
ASSETS, £ & £ | & 

Reserve—Gold coin and 

SEO ccccesescesscse 32,814 000 32 241,000 27,794,000 + 573,000 + 5,020 000 

— Foreign gold bills 3,293000 3,524,000 3,189,.000— 31,000+ 104000 

et... ee $,903,000 4,768,000 3,744,000 + 135,000 + 1,159,000 

State notes & sml.change 332,000 316,000 395,000 + 16,000— 63,000 

Discount and loans 19,474,000 19,439,000 16,718,000 + 35,000 + 2,756 000 

Public stock & Statelo’ns 6186,000 6,225,000 7,936000— 39,000 — 1,7£0.000 

Credits,intern’] & abroad 5,760,000 6,951,000 6,158,000 —1,191,000— 598,000 

LIABILITIES, 

Note circulation ........ 54,936,000 54,612,000 47,390000 + 324,000 + 7,546,000 

Current accounts ...... 2.273.000 2.110000 2,732000+ 163,000— 459,000 

Deposits at notice 4736.000 5.019000 4.519000— 283,000+ 217000 





NATIONAL BANK OF BELGIUM. 











~ Oct. 24, Oct.17, Oct. 25, Last __ 
1907. 1907. 1906. Week, Last Year, 
ASSETS. £ £ £ £ 
Coin and bullion........ 4,715,000 482,900 4,878,C00 — 147,000— 163000 | 
Other securities ........ 24,289,000 25,272,000 24,694,000 +1,017,000— 409,000 
LIABILITiES. 

Notes in circulation .... 29,479,000 29,299,000 28059,000 + 180,000 + 1,421,000 
Current accounts ...... 2,536,000 1961000 5,823000 + 575,000 — 1,287 000 
SWISS NATIONAL BANK. 

oe —— Oct. 25, , Oct. 15, , Oct. 8, Last 
1907. 1907. 19u7. Week. 
ASSETS. £ £ £ £ 
Coin and Bullion—Gold ............ 2,529,000 2,300,000 2,272,000 + 29,000 
—_ GN cinecckens 548,000 288,00 217,000 + 60,000 
Discount and Advances ............ 2,224,000 2,452,000. 2,608,030 228,00C 
LIABILITIES. 

Notes in circulation ...........+e0-. 3,824,000, 3,830,000 4,004 C00 6,000 
Deposits........--++- tee eees ceees },023.000) 1,125,000! —_950,100'—_ 102 000 
BANK OF SPAIN. 

Oct. 26, Oct. 19, Oct. 27, Last 
1907. 1907, 1906 Week. Last Year. 
ASSETS. £ ie £ £ £ 
Gold ..cccccces veceseeee. 15,£83,000 15,577,000 15,315000+ 6000+ 263,000 
GUE ccncccsccusencoees 25 637.000 25,544,000 24257000 + 193,000 + 1.380,000 
Loans and discounts.... 38.6:1,000 38,671,000 37,688,000— 60,00 + 925,000 
Spanish 4 % stock ...... 13,779,000 13,779,000 13,779,000 ; ea 
Treasur bills, obliga- 
tions, &C. .....--.e-, 6,000,060 6,000,000 6,000,000. ‘i 
LIABILITIES, : 
Circulation .........++-- 63,113 000 63,085,000 €2,438,000 + 28,000 + 675,000 | 
Deposits and current 
accounts .........+++ 20 286 000 20,196 900 20,956.000 + 90,000 — €70.090 
BANK OF RUSSIA. 
To Sept. 23, an om 
Oct. 6, | Oct. 1/14, | Oct. 1/14, Last Last Year. 
1907. 1907. 1906. | Week. | 
AssETs. £ £ £ £ £ 
Gold..... seececeeeeecess 95,690,000, 95,579,000 84,411,000 — 111,000 +11,1€8,00C 
Balance abroad .......- 28,963,000 29,742,000 31,832,000 + 779,000 — 2,090,000 
Silverandsubsidiarycoin 5,772,000, 5,656,000, 4,915000— 116,000+ 743000 
Securities & short loans 34,165,000 35,704,000 33 518,000 + 1,539,000 + 2,186,0C0 
Other loansand advances 14,259,000 14,769,000 14,556,000: + 510,000 + 213,000 
ecurities belonging to 
. Bank ccccccse es 9,179,900 9,277,000 8,811,000 + 98.000 + 466,000 | 
Miscellaneous ..... «+e» 6,137,000 5,955000 7,105,000 — 182,000 — 1,148,000 
Balances due by 
branches & treasuries 4,757,00C 1,863,000 4,341,000) —2,894,000 — 2,478,090 


198,922,000 198,545,000 189,485,000 — 377,000\+ 9,060,000 





LIABILITIES. am | ceemenesierneann 
Notes in circulation .... 128,502,000 128,776,000 123 252,000 + 474,000 + 5,524,000 











Capital of — 5,004,000 5,504,000 5,504,000 oe ie 
i rrent 
"anes Se enaee 42,546,000 41,222,000. 47,387,000 —1,324,000 — 6,165,000 | 
Treasury account ...... 11,244,000 12 689,000 4,257,000,+ 445,000 + 7,432,000 
Miscellaneous ........-- 665,000 7,660,000 7,510,000! 5,000 + 150,000 
to branches 
eo a sar 3,661,000 3,694,000, 1,575,000;+ 33,000 + 2,119,000 
198,922,000 198,545.00 189,485,000 — 377,000 + 9,060 000 
NEW YORK ASSOCIATED BANKS. 
Oct. 26, | Oct. 19, | Oct. 27, | Last 
1907. 1907. | 1906. Week, |Last Year. 
AssETS, £ £ £ £ 
Bpecke.civsn..scsccccccees| 39 41.070 000) 38,870.90C | - 1,784,000'+ 416 000 
Legal tendefs .......... 11,656,00C) 12,452,000) 14,000,000 - 796,900) — 2.314 000 
Loans and discounte .... ..217,542,00C 215,570,000)212,466,00¢ + 2,172,000 + 5,076,000 
Cireulee TE.) 10,280,000, 10 322,000 9,344.00 — 42,000 + 936,000 
Net deposits (inc. U.S.) - 
Govermanent depoeits) 204,754,000 |205,142,000)206,940 00C| — 388,000 — 2,186 000 


ag pec 9,612,000 6,890,000} 4,728,000 + 2,722,000 + 4,884 000 
Reserve (Specie & Notes) 50,942,000, 51,522.000) 52,870,000) 580 00r |— 2,928,000 
Legal ome 51,188,000 51,285 000) 51,755,00C/- 97,000 — 547,00 
Excess of actual reserve ; 237,000) 1,135,000) i sc 

Deficit of actual reserve 246,000 ‘s ee — 483,090|— 1,381,000 


ee 


IMPERIAL BANK OF GERMANY. 


Oct. 23, Oct. 15, Oct. 23, Last 

1907, 1907, 1966. | Week. Last Year. 
ASSETS. £ £ £ £ | £ 
Coin and bullion........ 40,419,000 38,425,000 38,733,000 +1.994,000 + 1,686,000 
Discounts ard advances 65.000,000 67,555,000 62,209,000 — 2,535,000 + 2,791,000 











LIABILITIES, | | 
Notes in circulation .... 76,949,000 79,828,000, 72,226 000 —2.879,000 + 4,723,000 
Currentaccounts ...... 29,923 000 28,953,000 28,297,000 + 970,000 + 1,626,000 
BANK OF NORWAY. 
Oct. 22, |; Oct. lb, | Oct. 42, | Last 
1907. 1907. 1906. | Week. Last Year. 
ASSETS £ £ £ | £ £ 
Oi cxeddesawads enka 1,914,000 1,816,000! 1,804,000/+ £8,000 + 110,000 
Balance abroad and 
a | 1,500,000, 1,327,000 . 1,152,000 + 27,000 + 148,000 
Foreign Government se- | 
GN Wes cediccscexs 596,090 596,000 473,000! da + 123,000 
Sree and loans .... a 2,442,030 2,500,000\+ 14,000) + 46,000 
sIABILITIES. 
Notes in circulation ....| 4,247,00€| 4,272,000) 3,£92,000;+  25.000'+ 255,000 
Deposits at notice ...... 531,0C0' 388,000 510,000'+ 143,000+ 21,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the’Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—The money market was 
upset at the beginning of the week by heavy gold demands 
from the United States, and the Bank, though not officially 
raising its rate of discount, took steps to protect the reserve 
by retusing bills at under 5 or 6 per cent, and doing no 
business in any but short-dated paper. Outside rates ran up 
with great rapidity, and it seemed likely that the official 
minimum would also be raised before the usual day. 
This necessity, however, was obviated, and it was not till 
Thursday that the Bank declared a rate of 5} per cent. 
It is still doing a large business in discounts, owing 
to the unsettled conditions of the market. Outside rates 
are well above the Bank’s minimum. The Bank return of 


| Thursday showed that £2,761,000 was taken for abroad, and 
| approximately £283,000 in coin and £141,000 in notes for | 


home circulation. The reserve was consequently decreased 
by £3,184,062, standing at £20,833,602, which is more than 
£ 2,500,000 higher than at this time last year. Other Securities 
are larger than last week by /5,055,581, owing to the big 
discount business done by the Bank, and Other Deposits have 
risen by £1,051,933. The total stock of coin and bullion on 
Wednesday was £ 31,729,252. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 





| as 
sae Sat. Mon. Tues.) Wed. | Thur _ 
eS 1 Bt Bete % 
NNO csc vancaditewanns eters 44 44 44 4 44 64° 54 
Market rates of discount :— | 
60 days’ bankers’ drafts ........ 44 4e 35 §35b 21/5 458 B15 3 
SPORT GOs cnc crccceeccsenclt 44 5 5 585g 6 5g 6 Se ca 
OP Gi cass conn cngcconanl 5 54 $23 6 54 65 458 j 
CRIS Giivicce cncscannccess 43 5 5 53 6 53 6 24 5¢5h 8 
Loans:—Day today ............ 54 3434 4 $ 4434 5 35h 5 5h 5 4 S55 
Rite ie de a ape 5 3324 334 4 4334 43 ; 
Fortnight (at last Settlement)... 3; 32 4h 44 4 1 if 
Deposit allowances:—Banks ....3 5 3 3 3 4 4 
Discount houses at call........ 3 3 '3 3 3 4 4 
pS RON BE EE 3 63k ksi HC 
The following is a comparison with previous weeks :— 
to . 
5 > Bank Bills. Trade Bills.* 
Ze eines 
== |3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1907. % | 9 % %. | % % 
July 19..,23 i) a 3 4\4 4 3 4\3% 4/4 4 
26..24 3 8) 3 4 a 2 rs 4 4 
Aug. 2..23 3 | 3¢ ; # 43/4 3 414 4 4 4 
9../2 | 3 4 44 | 4 4 44 4 4 4 
16..'3 4 48 3 444 5 | 5 5 ef 5 
23..'3 4 4 5 34 z 5 £3 | 5 
30.. 25 3 | 4 a | 4 8/42 5 4 5 | 4 5¢ 5 
Sept. 6..3 47 4 44 3/% af | a a 
13..2 we ¢€ |G ? | 42 4 4 2\4 5 
20.. 3 4 3% f 4 z 4 4 7 4 i 
27..38 3|3 3H 4te Oa Ste OE 4 4 i 4 5 
Oct. 4..3 33 4 t/a 4 4 4 
11... 3 i 44, 4 4 4 43 
18..3 33| 4% 4344 “ 4h 4h 5 ag 5 4 5 
3%... af 29) 4 | a _14 4 § 5 53 5 54 
Nov. 1..4 58 3 Sh 2 54 B 6 4 6 q\€ 64 


. These rates range from those current on the “very best paper to those paid 
on bills for which the Bank rate is usually required. 

Buyers were absent from the silver market on Satur- 
day, but weaker advices were received from India and 
the Far East, with the result that the spot and _for- 


| ward prices of bars experienced a further drop of jd, to 


28d and 284d per ounce respectively. On Monday there 
was a small amount of buying on local and Continental 
account, the spot quotation recovering to the extent of 
id, to 284d, and the forward price ,,d, to 284d. This 
was followed, on Tuesday, by a sharp decline of jd in quota- 
tions, chiefly due to speculative realisations. At the close of 
business the spot price was 27}d, and forward 27}4 A con- 
siderable business was reported on Eastern account on 
Wednesday, but prices receded jd, to 274d and 273d, and on 
Thursday a few special orders caused quotations to advance 

















1886 
id, to 27,,d and 273d. To-day the spot q 
ged and the forward price }d, closing at 274 


7/32 


uotation declined 
d and 27d. 


The following is from Messrs Pixley and Abell’s Circular, | 


dated October 31st :— 

Gold —Bar gold, fine, 78s per oz standard; United States gold 
coin, 76s 7d per oz; German gold coin, 76s 7d per oz nominal ; 
French gold coin, 76s 7d per oz nominal ; Japanese yen, 76s 7d per 
oz nominal. 

Silver.—Bar silver, fine, 273d per oz standard; ditto two 
months’ delivery d per oz standard; cake silver, 2o$d_ per oz; 


2a 
»</8 


Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. discount. | 


The India Council on Wednesday offered for tender 


Rs. 3,000,000 in remittances on India. The tenders amounted 
to Rs.17,065,000 at 1s 3 31-32d to 1s 4d. The following | 


statement gives the result of the sales from the beginning of 
the current financial year :— 


£ 
29,598,716 


10,417,217 
201336 


10,618,553 


Rs. 
. 441,423,837 
155,524,021 


April 1, 1906, to March 31, 1907 


April 1, 1907, to October 23, 1907 
Week ending October 30, 1907 


158,544,021 
Allotments since last week :— 
Rs. 
2,490,000 in bills on Calcutta 
100,C00 in bills on Bombay 
75,00C in bills on Madras .......... ) 
” 14,605 in bills on Bombay At ls 4d. 
Thursday 150,000 in bills on Calcutta At ls 4d. 


The amount to be offered next week will be Rs.3,000,c00. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. £ 
Mon., Switzerland... 10,000 Sat., 
Thurs., Continent .. 160,000 __s,, 
Net efflux .......... 3,357,000 | Tues., 


re At ls 4d in full. 


£ 

10,000 
465,000 
601,000 
998,000 

40,000 
583,000 
152,000 
201,000 
457,000 


WITHDRAWALS. 
French coin 


Bars 

U.S. coin .. 
ee Holland .... 
Wed., U. coin .. 
Thurs., U 
Fri., Bars .. 
U.S. coin 


3 
S 
” 


3,527,000 
LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ‘Change. 


Usance. | . 
Oct. 29. Oct. 


18; 
47h 


16} 
424 
42% 
14 
5 
86 
86 
85 
48 
56¢ 
244 
244 
55 
41i3 
49 
25 574 


25 
25 

25 

12 

12 

20 

20 

20 

24 

25 

248 

248 

25 52h 
42d, 
494 

25 574 


ON LONDON. 


Cheques 
3 months 
do 
Cheques 
3 months 


Marseilles 
Amsterdam 

Ditto 
Berlin 
Hamburg 
Frankfort 
Vienna and Trieste 
Antwerp 
St Petersburg 
Moscow 
Genoa, Naples, «c. 
Madrid, Barcelona, &c. 
Lisbon 


Switzerland 524 


FOREIGN RATES OF EXCHANGE 


Rates 
of Ex- 
*;change. 


Rates 
of Ex- 
change. 


Latest 
Dates. 


Latest 


Dates Usance. 


Usance. 


Cheques Rio Janeiro. Oct. 30 
Buenos Ayres} — 28 


4 


25°15 
| 25224 
| 12°08 
20°53 
' 20°25 
| 20°54 
20°52 
24°02 
93-60 
4°77) 
50 
28°23 i» 
25°08 . 


Oct. 
Brussels .... 
Amsterdam .. 
Doetlin ...... 

Do 

Hamburg .. — 
Frankfort ..'Nov. 
Vienna --|Oct. 
St Petersbrg. Oct. 
New York .. Nov. 
Lisbon Oct. 
Maérid 


153d 
asia 


5143 
Bng Sng 
Sept.20 ldis £dis 
20 ldis Adis 
20 1ldis 4 dis 


90 dys st 
90 dys st 


” 


— Short 
Nov. 
Oct. 


Pa Montevideo, .| Oct. 90 dys st 


3 months 
Short. 


” 


Melbourne .. 
Sydney 
» Adelaide .... 
3 months Calcutta 
60days at Bombay 
Sight. Hong Kong.. 
Shanghai .... 


60 dys st 


” 


teleg’ph 
transfer 
transfer 


” 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate. 


Paris ...... 54Mar. 21, 
Berlin...... 640ct. 29, 
Hamburg .. 54Apl. 23, '07} 
Frankfort .. 54Apl. 23, 07) 
Amsterdam. 5 Apl. 23, 07; 43 
Brussels.... 540ct. 31, '07) 53 
Vienna .... 5 June27,’07; 5 
2, '04; 5 

704) 5 


At other centres the latest recorded quotations are :- 


Open 
Market. 


07) 33 
07) 54 
7) 58 
53 


Bank 
Rate. Market, 


Genoa...... 5 Sep. 22, 04) 
Geneva .... 5 Aug.29, '07 
St Petersbrg 7 Feb. 5, 07 
Madrid .... 44Sep. 24, 03 
Lisbon .... 54Jan. 11, ’99 
Stockholm... 6 Sep. 15, 06 
Christiania . 5 Feb.25, ’07 
Copenhagen 6 Oct. 11, ’06) 


Open 


~ 
5 
47 
%% 


« 


New York (cail money).... 5 Calcutta, Bank min 
Ditto (endorsed Bills) .... 7, Bombay, Bank min 
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| The following are the standards for gold points of the 
principal gold exchanges -— 
Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
324—4¢ p. mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
| 224—Par 20.43 — Par | 4.867—Par 
124—4¢ p. mille agst us | 20.33--5 p. mille agst us | 4.827—8 per mille agst us 
| 
| The latest exchanges are: 
| French ‘cheque’ exchange 25f 15c, or 3 per mille agst u;. 
| German short exchange .. 20m 53pf, or 54 per mille for us, 
New York exchange 


‘Cable transfers’’ ......$4.86}, or Z per mille agst us. 
THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 

TICKET. ACCOUNT. 
November 13 and 27 November 14 and 28 
December 12 and 28 December 13 and 30 

Consols, November 6. 
| Considering the conditions of the money market in other 
centres, London has been more cheerful during the past 
account than might have been expected. Falls, however, are 
| common throughout the list. The following are some of the 
| principal changes:—Home Railways—Falls—Brighton “A” 
| 4, Caledonian Ordinary 3, do Deferred }, Chatham Ordinary 


= 


3 

|}, Great Eastern 13, Great Northern Deferred 1},do “ A” 145 
| Great Western 2}, London and North-Western 4, London and 
| South-Western 2, do Deferred 1}, Metropolitan 34, Midland 
| Preferred 2}, do Deferred 14, North British Preferred 2%, do 
| Ordinary 13, North-Eastern 3, and South-Eastern Deferred 
| 2}. American and Canadian Railways—Rises—Grand Trunk 
Ordinary }, do Third Preference 1}, and Southern Com- 
mon %. Falls—Canadian Pacific 23, Atchison 8, Balti- 
more and Ohio 6, Milwaukee 10, Denver 24, Louisville 6, 
Illinois 13, Missouri 5}, Ontario 23, Southern Pacific 12, and 
Union Pacific 15}. Foreign Railways—Rises—Mexican Second 
Preference 1}. Falls—Buenos Ayres and Rosario 2, Cordoba 
Central Income Debentures 2}, Guayquil and Quito 3, 
Mexican Ordinary 1}, do Preference 14, Paraguay 





First 
Central Debenture 94, San Paulo 64, and United of Havana 5. 
Foreign Stocks—Falls—Argentine 1886 }, do 1897 24, Brazil 
Funding 1, Buenos Ayres Provincial 13, Egyptian Unified 4, 
Japanese 5 per Cent. 1902 14, do 44 per Cent. 33, do 4 per 
| Cent. 1905 2%, do 5 per Cent. 1907 2, Portuguese 14, Russian 
| 4 per Cent. {, and Venezuela 3 per Cent. 1}. Miscellaneous 
| —Falls—Steel Common 1}, do Preference 2}, Coats (J. and 
| P.) 3-16, Daimler {, Gramophone }, Pekin Syndicate 

| Peruvian Ordinary %, do Preferred 2, and Anglo “A” 2 
Copper and other Mines—Rises—Rio Tinto }, and Tharsis 
Falls—Anaconda 1 and Pahang 3s. 

On the whole the Stock Exchange has stood the strain of 
the past week remarkably well. The trouble in New 
| York still continues, but prices here have shown surprising 
| powers of recovery, and at the close of business on 
Thursday (Friday was a holiday) the feeling was almost 
optimistic, and dealers were inclined—perhaps too much 
inclined—to believe that the worst of the crisis was past, and 
better times approaching. The unsettlement of the money 
market has, ot course, disturbed the Stock Exchange, but the 
greatest trouble of the week resulted from heavy liquidations 
| in Canadian Rails, coming, it was said, from a wealthy news- 
paper proprietor who sold out his holdings in disgust at the 
bad returns published for the month of October. At a time 
when a good deal of anxiety is being felt about the financial 
position in the Dominion, the poor railway figures were naturally 
taken very seriously, and the weakest spot, not only in 
London but in New York, has been the market for Canadian 
Pacifics. The American market was disorganised in the 
early part of the week by the stoppage of the arbitrage houses, 
which found it impossible to send orders over to America 
owing to the high and uncertain rates for loans in New York. 
Latterly things have become more settled, and our prices, which 
were at one time more than four dollars ahead of Wall Street, 
now approximate as closely as usual to the quotations on the 
other side. The restoration of the normal business relations 
between London and New York is perhaps the most hopeful 
point in the present position. Rumours of successful negotia- 
tions between Mr Lloyd George and the directors sent rail- 
way prices up sharply on Thursday, and improved the tone 
of almost every section of the Stock Exchange. Two failures, 
however, have been announced, and so long as American and 
Continental troubles remain unsettled there can be no real 
confidence on this side. 

We are informed that Messrs Magnus Levy Schaap and 
Walter James Willats (trading as Schaap and Co.) and 
Frederick Cancellor were declared defaulters upon the Stock 
Exchange on October 31st. 

British Government Securities.—The detachment of 
the Consol market from the American disturbance was last 
week the'most favourable feature of the situation in the City, 
and if New York could have kept its hands off the English 
gold reserve the stability of prices here would no doubt have 
continued. Unfortunately, however, American bankers have 
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made heavy demands on London during the past week ; | 
discount rates have rapidly advanced, and gilt-edged securi- | 
ties have in consequence been weak. When the Bank un.- | 
officially advanced its rate on Monday Consols dropped ;f;, | 
and as the position on Tuesday was no better they fell away 
again, and lost 7 in a single day. In the latter part of 
the week the feeling on the Stock Exchange was a good deal 
more cheerful, and the rise in the official minimum 
from 4} to 54 per cent. rather relieved 
tension, partly because it helped to restore the organisation 
of the money market, and partly because a 6 per cent. Bank 


rate had been talked of, and considered probable. It may be | 


remarked asa healthy symptom that on the day when liquida- 
tion in the speculative markets was most persistent, Consols 


the general | 


were comparatively strong, and in spite of rather heavy 


pressure, closed with a material improvement. On Thursday 
night they finished with a loss of } irom last Friday's figure— 
a change that, considering the anxiety prevalent throughout 
the City, must be regarded as moderate. Other Government 
securities have declined in sympathy with Consols, and there 
are losses to be noted in almost every issue. India ‘Threes”’ 
have been particularly weak, and close down. 
Colonials, Canadian stocks have been sold, owing to the 
rumour of troubles in Canada, and Victorian Four per Cents. 
are rather lower than they were a week ago. 











c- CLOSING PRicEs, -— — 
| | i Move- 
Jat | Sat. Mon, | Tues.| Wed. ‘hare, Friday ment. 
Cons, 24% red. 1923 82% 34 828 % 82) # 813 2} 813 2} 82 3) - § 
Do ajo Nov.6,...| 83 823 3 824 4! 813 23) 819 24 82 = 4) — ¢$ 
23%, red. 1905...... 89490. \ 89490 894904) 894904 89. x04 904 ‘ 
24%, red. 1905......| 81 fs} SOL 2 80 a ," 
uar. (Lris ) , 84; 5 44 834 44 835 4 — 
Nations War Loan | 02) SS 48) os 4 4% 
23% Stock ...... 973 84! 97$ 8 979 8319748 9738 9748!) = — 3} 
Exchequer 3% Bds., | 2 
red. 1909 ...... ' 994100, 994100 993100) 994100 934100) 993100} © 
Do 23% Bds 5 
pane a6) 7H) 96 70 96 7/967. 95 7196 7 tee 
Local Loans 3% Stk 9546 955 6 954 6 | 914 5) 944 54, 944 5a - a 
Trans. Gov. 3% Stk 93544 95 4 93 4 | 924 34 924 34 92 34 e ; 
Bank Stock........ 271 75 (271 75 270 75 270 75 269 74 \269 74), ‘3S — 4 
India 34% red. 1931 993100} 994100994 } 984 3498 22988 “a gf |. | 
Do 3% red. 1948.. 862 73 8647 86% : 8 6 8 6 858; ~ — ih 
Do 24% 1926 .... 724 34. 724 34 728 34,71 3°71 3/71 3 | ae 
Do Rupee 1854-5 64 5 64 5 64 5 | 64 5 64 5 64 5) ° 
Met. Cons. 34%. ... 4 i 1004 14 1004 14 1004 i 1004 14 1004 14 : 
Met. Water Bd.3%B. 884 94 884 94 884 | S88 94 874 at) 87) 83) ae eae 


Foreign Government Securities.—It would not be) 
safe to say that the crisis on the bourses is over, but there is | 
a more hopeful tone among those who are in close touch with 
continental centres, and although a long period of depression 
is inevitable, it may be that the immediate danger is already | 
past. No more large selling orders have come from Amster- | 
dam, and the work of reconstruction there and throughout | 
Holland seems to have begun. Berlinis stilla source of some 
anxiety, and German speculators were naturally upset by the 
slump in Canadian rails ; but, fortunately, no other firms 
have so far gone the way of Haller, Soehle, and Co. The 
German Imperial loan is still weak, and closes down on 
balance. The selling of Japanese issues from America seems 
at last to have come to an end, but its effects were felt during 
the first half of the week, and the losses sustained have not 
been made good, almost all the stocks finishing lower than on 
last Friday. One of the weakest sections of the Foreign 
market has been the South American; and Argentine, 
Brazilian, and Chilian bonds have all declined during the 
week. Chilians, in particular, have been sold freely, and are 
— flat. Russians are fairly steady, but the Fours close 
ower. 

The following are the latest closing prices, &c., of some of 





the leading stocks :— “ Making-up 
ore Rise Prices.” 
Last Week, To-day, or Fall. Oct.28. Oct. 9. 
Anpeiine 5%, 1886-7 ...-20eeee 1024 .. 1023 «./.— §.. 1024 .. 103 
1 MGSSISTIOR .ccccccccccces 843 ° 844 «2 — 4... 844... 854 
Do National Cedulas “B” .. 45 oe 45 aa 
Brazilian 4% Bonds, 1889...... 80 ee T9R we— 2. ost ‘ E04 
Do W. of Minas 5% .....++. 934 oe 93 — §.. 93h... 943 
Bulgarian 6%, 1892 ......++++06 102 « aes 
Chilian 44%, 1895.........seee8 87 ee 85 eo Zee BD oe Bh 
Chinese 7% Silver, 1894 ...... 1014 eo — 4 oe 1014... 1049 
Do Gold 1896,5% ........- - 101 «- 101 eo — 2... 101 .. 100 
Egyptian 4% Unified Debt .... 102 es 102 1.2. — }..- 1029 .. 102 
0 34% Converted......... ° 964x .. 965 .. co co Bh ee F 
PreMGR BM. oc ccccccccccccsccce 94 ee 94 ee ee 
German Imperial 3%, 1891 .... 82 ee Sh ww = ce T&S cc. 5 
Greek, 1884 ........seceeesees SS « Ge oo bee @ ws. O 
Do Monopoly, 4% .....-+-+ ow ME. oo sas ben ae 
Hungarian 4% Gold Rentes .. 93 ee 93 ee oo oe Ses & 
Italian 33 % Rentes .......... 1 —_— wae — 
penen 4% Sterling ........ 83, e ae 6s ss co ee Ee ee Le 
© 4%, ISOS cccsccccccccee 89 89 1. — &.. 893.. 92% 
Do 5 %, 1907 (New) -— . mm .-—-h.. &.. & 
Mexican Conv., 1899 a << ae ‘ ee 104 
Peruvian Corp.,6% Debs. .... 1005 .. 994 oo 3 ca Fe eo an 
Portuguese (NeW) .......s+e+. 644 we 644 «2 — 2. 64 .. 654 
Russian Ser. II., 4% ......+++. 75h oe TSR ce oe ee 
Spanish 4% Sealed .........++. 9lt 91 ee tee GIR... GIG 
Turkish 34%, 1894 ........+.+6 26x - « og ten eee 
Do 4% Unified .........s+00. 92 913 ..— 43.2 92 922 
United States 4% Loan..... .. 1274= 1274 i ere a 
Uruguay, 34% Bonds.......... 67h we 67 com bee He & 
Venezuela 3%, Dip. Debt..... en ee) re eS er) 
British Railways.—The close of the week found the 


Home Railway market more cheerful than at any time since | 


the serious labour troubles began. The Conference between 
Mr Lloyd George and a small committee of directors was 
resumed on Thursday, and the “ House” after lunch was 
encouraged with rumours that negotiations were proving 
successful, and that the strike was averted. The news was 
accepted eagerly, and a great change from the stagnation of 
recent weeks came over the market; prices rose rapidly, and 
North-Western stock closed the day with an improvement of 
three points. The traffic receipts of the week had almost 
all been satisfactory, and dealers were ready to make 
the most of any incident through which the danger of 
a strike became less threatening, though it must be 
said that the arguments on which the general optimism 
rested did not seem to be very conclusive. On balance the 
week produced a number ot improvements, the “ heavies” all 
closing firmer, and the Southern lines, too, being for the most 
part rather higher. Scotch Railways drew a certain amount 
of interest on Monday, owing to the rumour of an agreement 
entered into to prevent wasteful competition. Thestatement, 
at best, is premature, but the good effect on prices remains, 


| and both North British and Caledonian are distinctly harder 


Among | 


than on last Friday. The Central London had another bad 
decline in traffics, and the stocks finish two points below the 


closing price of last week. 


The traffic returns of seventeen principal English and Irish 
lines show an increase of £64,789, equal to 3°85 per cent., for 
the week as compared with the corresponding week last 


' year; and the three principal Scotch lines show an increase 


of £2,202 equal to 1°04 percent. For the curreut half-year the 
English and Irish lines exhibit an increase of £1,089,371, or 
3°4 per cent., whiie the Scotch lines for the current half-year 
show an increase of £32,524, equal to 1°06 percent. The 


|latter are calculated trom August ist, while the English 


| portant issues as compared with last week’s prices. 
_making-up prices at the last settlement are also given for 





| have spoken of investment 


and Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company forthe week ended the 25th ult. 
amounted to £27,154, on a total mileage this year of 42} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £737 
upon the week. 

Subjoined are the latest closing 


wet 


aa 


rices of the more im- 
The 


reference purposes :— 
“ Making-up” 


Closing Prices— Rise Prices. 
Last Week To-day. cr Fall. Oct.28. Oct. 9. 
Barry Deferred Ordinary ...... T9h ows Tee ea.e¢ cc ce os te 
CRIOMOINRR 4 oc cc gcccccsccccccce 85 oe 85 ae 
WO ERMENOOE 6 dcccccccccccese 223 Be ae m= ce Mee 
Central London Ordinary .... 59 oe STB. co bee BD co GI 
City and South London ...... 46 ee 44 oo — 2 22 Wh... 6 
Great Central Preferred ...... 20 ° 104 eo Bee DW oo 
BRO DRPERIOE 6c. necccecccccee 103 . We acm Bee Mee 
Great Eastern ..........+s008 63h ee B3h we we ee we GSR. 64 
Great Northern Deferred ..... S3y lee 3: cot Bee «o & 
Great Western...........56 - 25 ~ 6 eo + Id. 5% .. 18 
Hull and Barnsley ............ 482 —Ci«tW 49 ee + o« Do & 
Lancashire and Yorkshire .... 93 oe 93 ae . So & 
London, Brighton, &c.,“A” .. 7 me 6 eo + Mee Mace UE 
London, Chatham,and Dover.. 10 2 10g «2 — 1. town 
Do Arbitration Preference .. 70 ee 67 qe = & 06 sec 
London and North-Western .. 1324 .. 144 .. + 2 .. 132 .. 156 
London and South-Western .. 1304 .. 1532 eo + 3. ce RE oo Oe 
Ree BRIO hoc nncccccccegee 39 ee 40 et 3 co Gwe & 
Metropolitan Consolidated .... 334 ee 323 oe — eo 33 oe , 565 
Metropolitan District ....... ° ll ee ll 0 «¢ ce BB co ES 
Midland Preferred ............ 61 we 61 eo t+ Bee GIR... 634 
Pt RN Kecnadedcqncesee §5 “ 58 ae ht 3 «gp Ew 
North British Ordinary........ ot “a 28 eo + i «. 632... 664 
Do 3% Preferred ............ 644 ke 6st oo oo 272 .. 292 
North-Eastern—Consols ..... - 1314 ° 22 ee + 92.2 1318.. 1315 
North Staffordshire .......... 91 . 90 os 1 «eo. 
South-Eastern “A” .......... 302 ‘ . ree Wh... 35k 


American Railways.—|{ the past week were remarkable 
for nothing else, it would at least be remembered for the 
breakdown of the arbitrageurs. Owing to the extraordinary 


| dearness of credit in New York it became impossible to 


transmit money to the other side, and the sympathetic con- 
nection of prices in Eugland and the States was for some 
days interrupted. Communication has now been re-estab- 
lished, and business is conducted under more normal con- 
ditions. In New York there has been less excitement than 
there was a week ago, and now and again the cable reports 
purchases, but the closing 


of Stock Exchanges all over the country and _ the 
'continued failures of credit institutions prove that 
'the trouble has not blown over either in New 


York or in the other commercial centres of the United States. 
A rather serious statement has been made during the week to 
the effect that the Union Pacific was turning otf large num- 
bers of workmen, but news has also arrived of a scheme to 
reorganise the company’s investments, and on the strength of 


| this change the shares ran up very quickly on Thursday, 


| rising from 109 to 1144, and on balance over the week they 
| show an improvement of 2} points. 


The shares of other lines 
are in general lower, but Atchison and Missouri-Kansas are 
both a trifle firmer. The falls include Reading, Pennsylvania, 
Rock Island, Chicago-Milwaukee, New York Central, and 
Northern Pacific. 
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“The following a are the latest closing prices, &c., of the most | they recovered, and closed at 156}, with a loss of only six 
| proiinent issues :— points. Grand Trunks have, as usual, been less wild than 


“Making-up" | Canadas, an 
Closing Pricee— Rise Prinest , and neither their fall nor their recovery was quite 


Last Week. To-day. or Fall. Oct. 28. Oct.9. | $0 dramatic; they close, however, with heavy losses 
| Atchison Com. ; ee aes: 18 - 19}... 87% |in all the issues Foreign Rails have been weak in 


>referre ‘ me l oe + 834 .. 92 “ : : : : 
pines ent Chis exsieed $33 ‘ $4 ee Si .. 304 tone, and declines are general, including among Argen- 


Do Preferred 5S .. 835 2 .. *2 ., 8 |tines, North-Eastern, Bahia Blanca, Great Southern, 

| Claioago, Mi. & 86. Paui, C Stk. = oe co => ce So £71 East Argentine, and Entre Rios. The report has not 
enve 1 r e Or 8. oe os 2 os oT * . ° 

pijo Preferred Shares . 63 os 1 :. 635 .. 70 | improved Mexicans, and, in spite of a recovery at the finish, 
| Brie Railroad Com, Stock .... 19 19 «ss» ss ee 19h ++ 19% | all the stocks are down on balance. The selling of Rhodesian 


st Pref. ... 40 Mm.” ee iw Se te 7 
De and Pref 31x rc alan oe 364 Rails is rather less than it was a week ago, but the 


Llinois Central Shares : 130 : as? ss 138 1. 141 Rhodesian Railways Debentures are several points lower. 
I Stoc 9 9 ° oe ie 
Now Tork aie. 1044x 14: 2.5 4 The following shows the net movement on the week in 
N.Y., Ontario, and W. Reg. Shs. 294 205. — soine of the principal issues :-— 
Norfolk and Western Common 62 oe 65 ° oo 62h r 
DO AAIS Peel. .cccccccceses &3 ‘ 84 ° 
Northern Pacific 116}x . 11%—CSOt 





* Making-up” 
- 8 -—Closing Prices, Rise Prison, 


; Last Week, To-day orFall, Oct. 28. Oct. 9. 
595 .. Antofagasta(Chili)&Bolivia(def) 1225 1174 +. = S. se Oe xs 17 


41. Buenos Ayres aud Pacific Ord. 16 3. 15S 3.— 1 22 6 2, 11% 
oo Lge bh Baenos Ayres and Rosario Urd, 1024 — — 2 «e 102} .. 


-  . buenos Ayres Great Southern 124 : '16x : 2 
Southern Pacitic 704 7L we ae ; ° 2 1624 ” 


Union Pacific Shares......... — =e a “+ Sk.» 114g... 1350 Grand Trunk of Canada Ord.. 21% Qha.e 22 
Wabash Pref. Stock 15 ai ea. ee, Do First Preference ll7éx S «a EE ca 


Colonial and Foreign Sateen —T xe |= September | Be Geeent Pvstocence 1094x .. - 3. 109 
statements of the Canadian Pacific and the Grand Trunk | q@pest Indian Peninewia i 08 
were extremely disappointing. Both showed a fall in net | Guayaquil and Quito. . 345 

profits, the Canadian Pacific earning £57,000 and the Grand a e-  el 1354 a 
Trunk £13,400 less than in September, 1g06. Liquidation | Do Second Preference ..... 895 .. 83 
set in unmediately after the publication of the figures, | res rete near eens tees i oe ie 
| and speculators in London, Berlin, acon tig New — a | United Raliwaysot Havana... sl °° ae 
large quantities of stock on to the market, one and a-ha : a ; Ot . 
ees it is said, being sold on our Stock Exchange Miscellaneous.—There has not been much activity this | 
slane. The veut was 6 heavy slump in prices; week in the industrial section, but markets were better at the 
Canadas fell 53 on Tuesday and 3{ on Wednesday, | close and the prices rather higner. The selling of cable com- 
dropping in two days from 161} to 152. Later in the week | panies shares, which had stopped at the end of last week, has || 


= Be We We 


Pennsylvania R.R. $50 Shares 598 Cit 58s 

Reading .... 40 40 

Southern Ordinary....... coose 13 13} 
Do Non-cum. Pref.........- ° 44 oe 44 


~~: 


Canadian Pacific, Shares...... 162 


. 
. 
. 
. 
. 
. 
. 
. 
. 
. 





HOME RAILWAY TRAFFIC RETURNS. 


Receipts for Week Cea ee 


i: | Div. % 
Revenue Ist Half, 1907.) per Enued Oct. 26. Traffic | Cost Aggregate Receipts this Half-year. Aggregate | 
Annum. as tea per Mile otal 


Name of Rai’ way. per per this Half-year. Miles Open 
| 





Gross Work- Fixed Ege 
Re- ing Ex- Ch'rges 3 ™~* 

ceipts. penses. = 
2 £ £ hie ENGLISH AND W8L5H. 
- io ee .. .» Baker Street and Waverloo | ee ious 

376,024) 212,557; 88,12° 8 garry j & as of . ey 23 
53,t8:| 36,896) 21,61 nit. Brecon and Merthyr...... ‘ 26 11,£83 11,881 27,420 £08} 3, 27'359 61 | 61 

142,12 | 96,00, 62,55r . nil. Cambrian >, 2 } 18 87,446 ¢8,095} 45,873) 42,828) 133,319, 134,224 

164,62€) 83,67¢) 30,897 3 (Oentral London ... ~~ ee 98 )1035 661, 018 ee oe [ee 84,696 98,007 6 ’ 

Charing X, Eustn.,& Hamp. . ] | 8| .. 


ss A ak oe - o. ee 43,230 

82,45 36,°9.| 32,156 2; ity and South wade .., .. -- | 3,809) 89 643,375 ce a ee ce 51,9:9 43,850 
283,73) 142,959) 103,525 3. Furness 9,332 8,1! 404,016 § 74,757 _74,995| 196,637 20s191 201'¢35 136" 18 
217,071 | 1424,932 732, et Great Central ....... eccee| 27,520, 63,602 2 68,565 9f | 443,723 7 446,426 | ¢ $34,558 | 1,45¢, 224 1,400,782) 607 
2740,647 899,233, 885,26) Great Eastern 04,50 100 | 108,400 92 1,250,700 2,265,409 ,000! 7€8,200 2, o1e, 700 2,034,600) 1 aca 1, 16 
297, 97 |1970,66C, 756,439 3 |Great Northern ..........| 45,119) 72,899 ) 931,526 15183,6.0| 876, 380 1, 154580 2,165,210 2,111,5¢0 

49,532 7 3 il. Great Northern and City... os - -3| 385, 001 , oe ee 27'515 28,12: oo » 

-. | «. |Gt.Northn. Pic &Bromptn. - -» | 4,6 620 es 6 2s a 68,492 

6708,578|3 33,003 184,162 ’ } Great Western 103,700 149,702 259, 4 7 - 35,594 2,514,600 2,425,600 2,256, 705 2, 186, 800 |, 770,200 4 5e2, 400 2,848 Hr 758 
317,41: | 187,27.; 91,506 Hull and Barnsle i — 8195, 10,500 4] 87,83 a 209,391; 187,704, 73) 73 
2965 184/174 ,62¢, 795,25¢ Lancashire and Yorkshire 37,058 70,894 102,91: ‘4 101,002 9 1,063,720 1,038,227 |1,126,914 1,080.63: 2,390, 5342.118,8>8) 6843| 684, 
7484 54! | $791,142) 2754,432 London & North-Western |.03,000 1:2,000 29,000 55,756 2,598,000 2,557 1000 |2, 957, 000 2’ 776,000 5,556,000 §,333,(00! 1,946 11,946 
2557,067/ 1685, 590 886,000 | | London & South-Western 30,£09 | 87 85,400 83 ) 60,£02 1,¢97,100 1,265,160 | 490,800 473,)6C 1,787,900 1,758,200 150164! a 
1525, 22¢| 956,403 44 3, 18C| | \Lon. Brighton & 8. Coast. . 3 16,824 $5,387, £7,042 LI 1 65,022 928, 1:5 £49,693 | 281,494 2-S,545 1, 269, 629 1. 239, 136 487 

254,476) 162,035, 62,997) Manse , Til ary. & eee ete F ior 064 174,036 172,363 | 43,796 58,995 217, 52) 211,354} | % 

64,¢08| 31.745 2,228 aryport and Carlisle .... l, é | co isl cs. 42. 251 41,769 414) a 
345,51¢/ 193,361| 195,929) | 4 | Metropolitan picnecensenes 13,620, 1,04 a 499! . 224,536 220,797; 28,340) 26,377 ss. s916 247,174 mi 72" 
220,6°8) 143,936) 143,707) strepe tan Distric ° 0 4 08¢ 3 or ms ae 125;662, 127'123 24 
6102,91¢ 5892,95¢|1478,700, S$ | 2; Midland €9,000 178 000 24 233,002)! 1 | ',648,006 | 1,521,000 | 2,738,020 2,570,0:0 | 1,296,060 4,091,000 1,401 
£017,674| 5213,33S| 869,929 7 | 55 North-Eastern... - | 54,692 [133,695 |: 181,967 | 14 (1,3 2,101 $310,294 2,396,266! 2,177,119 5,727,357 3,467,322) 1,696 
2£2,391| 148,93.) 67,277! 53 North London, .. ara “| San Re 38,! a rote By 4 €1,6 2) €2,051| 140,0.6 152,698) 12 | 

. +6,0) ‘ -0, *8/ £6 ap Olio 
46.21) 306,20| 18,8 43 — re— es 178¢ 39.841 { i 19/016 335,311 220,586) {206 
* 22,61£| 2 Rhondda & Swansea Bay 1,455 2,258 73 40,270 16,268 24,£51 £5,737, 22,932, 42,005 4«C,783) 31 

173,88 112, 193 32, $21 ? | Rhymnry ** 6,.60 2) Bay 463 oe eo eo oe 114,557) 1€0,8/1, 76 | 


(f+) || 8 nastern & Chat. Bail, 5 24,193 81,030) 81,556 A ,3€9,603 2,411,114) 383,45 375,220 1,783,058 1,790,324 654 | 
622/980| 300,162] 104,05e) 13 16,451 21,221 20,C02 78365 743 | ©3372 81,167, 264,786 251,654 348,152 332,821, 12484) 


4 

: ; 6 ‘ 5 
2251,044/1219,507| 470.658 34 | 34 |Oaledonian* 97 87,778 85,275, 84,742 G 70,228 854 | £06,8£2) 502,534) 729,659 716,85 ',255,141 1,219,126, @89q! 930 
913.545) 533,07) 208,737| 3f | 4 «| dlasgow & South- -Western* 3 18,508 35) 31,852 87, | 269,570 248,039) 270,730 27%,7¢8 ‘520,300 '520 £07 See 4244 
239,03¢! 126,4£0 101,666 3 3 | dreat North of oe 830 4,010 952-8, 340 é 86,50, 81,194) 67,560 £66,072 158,210 137, ve oe, ae 
262,80 | 152,613) 93,445 2 | 1, |Wighland*....... seeke eas 0, 4,348 D £,676 t ‘ 124,2:2) 11E,561) £2,616 50,637, 166,89 165.3 

2449, 108/1313,57 | 635,038) 4 North British*............ 64,217 | 95,250 ee ee oo ee = t,327,5331,31 167 Stata soed 304g 


l 
[nish 
49, 62¢ 41,515! 19,077, 65 | 6 |Belfast and County Down 7 829 2, 2,*56 F 47,132, 47,99, 12,07C| 12,035| £9,202) 60,C05} 80] 96 
123,71) 78,415) 43,602) afl.) 4 (Dublin and 8.-Eastern.... | 3,2 1,°83 4,474 ) i $2,268 79,355 26,114 106,550 105,467) 160 | 166 
430,852) 275,493, 95,98 | 62 | 4 Great Northern 1202 10,824 15,65 i 236,773 217,356 151,659 393,623, 364,095) 543) 6534 
670,636) 412,45 186,14¢| 44 | 44 GreatSouthern & Western 15,665 989) 26,43 f 8 301,227 262,024) 237%,303; 231,£99 £4,150 513,623 1,1204/ 1,083 
289,747! 179,78¢| 87,20°| 3 3 Midland Great Weatern .. : 7,€0€ 11,627) 1 ¥g $2,73: 85,783' 119,482' 116,94¢u 2 2,223 201,625 598 | | §98 


* From Feb. 1. a On Arbitration Preference Stock. 


Week. 
1907 1906 Mile. 


Passengers, &c. Goods, &c. 


ai8i « 
£63) | 845 


& Latest Price. 


&) Total 
ns 


1907, 1906. | 1907, | 1906. ._| 1906. | 1907. 1966, 
é # é) & es ae 
“ ee oe | 40,000 24,65, 3a). 

244491 40 | 46 


e- 

Noe 

con es 

+ Rene 
~~ °- 


>: 
- 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS 


ts 
- 32 Receipts. Total Receipts. ees Receipts. Total Receipts. % 23 Receipts Total Receipts 
Name. Name. Name, 
2 1907. | 1906. 1907. | 1905. 1907.1 1806, "1807. 11904 ea 1807. | 194 9807 tons 
'wotan & CoLonia|t.]} £ £ £ | € FosgiGn.— Con. £ | «& 2 AMBBICAN. — von. s 
Asia Bengal.... Sep. 7,486 697° 79254 72,317/8. A. & Pacific. Oct 2 £5,953) 54,47) 020, 522 851,203 Haltimore & Onto | Aug. /1, saa, 861 1,426, 28 2, 977. 222| 2 ean 
Be xgal and N. W. 2 12.75 15,574 137,474 172,140 B. A. & Rosario 79,548 85,404 5,852,940) 3,764,082 Chesa eohe & Ohio |Aug 633.471 44u,216 ot2,502| £25,800 
Be agal Nagpur... Oct. 6 32,950 #25,200, 393,535 0 Urug.ofM.Vid 9,364 &,246 144,639 132, *5 Chic. 1&8. P. Jne. 97E,826 954. 746 12109/10 | 11038610 
Bo nbay, B., & 0. L 19,755 396,933) 314,144 Cordoba & Rosar 4,260 4,91C 68,14F 70,920 Denv.& Rie Grande (Oct. 14 $1,360 88,220 1,393, 360/1,210,+80 
‘ tate Lines, 22,352 33,353 497,900 Cordoha Central 3,670 3,510 144,405 145,415 Erie Aug. |1,016,503 90 #43 2,004,231 | 1,775,140 
Sep. £3\ 19,2.0 £CL.23:, 22363 Costa Rica. .... Se 7.02: 4,999 75.2 £5, 17 Great Northern... Sep. |1,194,S11 1,066,5-0 3,414,246 3,069,120 
at. Northn. Oct. 44,140 0 6$7,82C oetaee Caban Central... 4, 68° 6,7 C 74,55 85,025 [ilinois Central. Se} 98130, 929,£08 28 7,28! | -,*95,187 
Janadian Pacific. Sep. 1284400 1250600 _.53,40 3,000 Egyptian Delta. 6,18) 135,08 | 117,64 Louisvl. & Nashvle. Oct. 14) 210298 1 5.456 2.9%e°8 4 265 252 
Tast Indian t. 66,750 102,70. ',710,85 3 2 20. Entre Rios ... \ 34:5 64,227 654,265 Missouri, Kansas.. Auy. 457 682, 334,172! 89473€) 177, 
-+.Trk. of Canata . 194,051' 184,755,3 08! ‘C8* 2,853,41¢ @. West of Brazil ’ “| 14,634 356,,2’| 365,K3°|N. Y. Central and | 
dt. Indian Penin.| 5 677,126 «7,429'1,2£6,70!, 9°3,670 Inter. of Mexico : £0 128,300 2,175,2¢0)2,035,82C Hudson River .. Aug. {1 852,84 1,724,70: 3,€6,747 3,270,546 
‘ndian Midlani.. 152,02 13975 '242.791) 191, *5$;Leopoldina .... 0? 20 Bir 1,027,514) 924.185 New Orleans, N.E. Oct. 14 9,£0)| 20,90C 377,200) 172,600 
“adras ‘ 27,225 26,59; 43°33) 42), 270 Merxican git C20¢ 118,600 401,400 2,177,°00 Norfolk & West. .. Aug 61 1447 50” 116% 1,185,3c&) 986,055 
nebec Central 4,457 3.47 | 1¢4,239 18.9 8 Mexican Natnal. 8°). B'2s402 270,867 3 647.516 5,253,320 Northern Central.. Aug. eee? 2, 1ie.9 0.7 687-310 407,320 
cath Indian ... |Sep. 17.012 15,86°} 231,35 21726 Nitrate Rails.*.. Oct 28,2°€ 28,73 170,73: 18,486 North Pacific... Aug. £6, 116 15182) $42 2,782.4 € 2,220,169 
wo ithn. Mahratte: Oct. 8,625 7,005, 214,152) 193,805 Oftoman 11,59) 71,42 «144,632, 149,475 Pennsylvania...... Aug. S08 479 .,624,49¢ 5,C2 49 5,102,472 
Yrathern Punjab 5,083 5,162, 81,75t) 65,63? Pirneus Athens Dre. Drs Drs. Drs. Philatel.& Reading Aug B17,199  701,02E !,570,43:/1 33,830 
Pogaian } Peloponnesus. Ang 694,254 64 569 4.082,7 €/3,983,u2* Southern Pacific... Juiy 2,290,254 '1,812,747 2,29),2! 4) -.8'2,747 
Avtofaga S«Chili) ! Sau rau. .. . Oct. 26, 35,991 F607* 328910"|1,76!. 126 Southern Kailway Oct. 14) 240 89C, #24,C00 3,443,200 3, 82,800 
and Bolivia .... Sep. 77.58" 742°€ 744.172) 740,990 Untdof Havana 27) 1',24) 1345 2i8,98 212 603 St.Louis&SanFran. Auz. 934,28) 728i 3 1,8 9,396 1,496, 535 
argeatie Gt. Wn.|Jn-.29 25,18 17,43 921,951) 735,212 West. of Havana 2 5,005; 4,25 {6,17C| €6,684 Texas and Pacific.. 0 t. 7) 57,126 51,90¢ 809,3€ 716,77 
YA Gt. dontherr Oct 74,194 72,919 2,085.7 L112, (8 = AMBRICAN, a Union Pacinic ....\July |1,48¢,75 1,24',565 1,446.79 |1,241,586 
B. Ayres Western! 33, 06 32,443 043,°88 634,681 Ala. Gt. Sthern. S*p.28, 23,5°8 £2,542 2:3, 950} 196,870 Wabash Oct. 7) 118,187 119, 165 1687, Ecc, 1559" 701 
: ’ Atchisnu Topeka Aug 15 7, 778 14§2,2 47 3,185,669'2, 786, *6 \ 


* Two weeks, 
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not been renewed ; the effect of the Marconi success has now 
worn off, and the reassuring speech of Sir John Wolfe Barry 
seems to have had some influence with dealers. 
the Marconi Company’s ordinary shares are a fraction 
lower, while Eastern are a point better, and Western 
Telegraph have hardened 3}. Anglo A is unchanged from 
last week. Iron and steel shares have also recovered 
during the past week, thanks partly to the improvement 
in the Railway position, and there are a number of rises to 
be noted, including Cammell Laird, Bolckow Vaughan, 
Richardsons Westgarth, Moss Bay Hematite, and Vickers, 
Sons, and Maxim. On the other hand, falls have occurred in 
Guest, Keen, and Nettlefold, Armstrong, Whitworth, Bell 
Brothers, and Wilians and Robinson. J. and P. Coats’ figures, 


and an increase of 5 per cent. in the dividend. 
were run up quickly, and finished } higher than at the end 
of last week. Other textiles hardened in sympathy 
and English Sewing Cotton are 3-32 firmer than on 
Friday. Calico Printers are unaltered, but Bradford Dyers 
are a fraction higher. Several cycle and motor reports have 
been published in the last few days, but the effect on prices 
has not been very marked. Daimler shares are lower, owing 
to a fall in profits, and Humbers are also a shade cheaper. 


The year’s figures were admirable, but they had been antici- 
pated and discounted before the report was published. 
The following are the pr.ces and variations of the more 


active shares :— 
MISCELLANEOUS. 





Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall, Week, day. Fall. 
Agricultural Bank Hudson's Bay...... 764 .. 746 ..— 4 
OF Bayt .nccccee 8&4 8&4 ..— # | Lon. & County Bank ong oo Wee Ge 
Allsop p Ord. ll ..10 ..—l Lon. & West. Bank 514 .. 514 ..+ 4 
Anglo-Americ anTel 52hx.. 526 .- Lon.Genl. Omnibus 454 .. 464 ..+1 
Armstrongs .. 2bB.. 223..— 4 | Lovell & Christmas 
BritishElee Tractn. 45. as Ord. cake Gee Mees 
Brit.Invt. TrustDef.1814 ..1814 .. .. Lyons (J. ) & Co, Ge xc. Gabew ves 
Brunner, Mond & Co Sun .. 54x... .. |Meptn.Elec. Supply 54 .. 54 “a 
Coats (J.and P.) .. 74% 8 ..+ # P. and O.Deferred..2244 .-2224 ..— 2 
Cunard Steamship.. 134 . 134... «.. | VickrsS'ns& M'xm 22 .. 4 = 
Eng. Sewing Cotton 1f.. 18 ..+ # Spiers and Pond es ee 
Gas Light &c...... ee geet” U.S. Steel Corpn... 244 .. 21 3 
Guinness Ord......580 ..580 .. .. CO PEO ccccven 863 .. 874 ..+ 4 
Harrod's Stores.... 44 .. 4%..— f 


Mines.—The South African market remains in a state of 
heavy depression, and scarcely got much benefit from the 
general rally of prices on Thursday night. No special cause 
has been at work to send quotations down, but they are 
naturally affected by the weakness of Rhodesians, and with 
Chartereds at 15s, Transvaal mines cannot be expected to 
show much strength. The position of Rhodesian securities 








has not improved, in spite of a reassuring official pronounce- 
ment, and the price of Chartereds, though bettecthan th e 
worst, distinctly lower on balance at the close of 
Thursday's business, Other Rhodesians have been giving 
way, and falls are general all down the list. Movements 
in gold shares are in the same direction, and Rand Mines, 
Witwatersrand Deep, Village Deep, Rose Deep, Robinson 


was 


Modderfontein, Angelo, Ferreira, Driefontein, 
Geldeuhuis Estate, and New Goch are flat. Changes to higher 
prices are very few, but City and Suburban 
Roodepoort are both a trifle firmer. Diamond shares are also 
weak, and De Beers Deferred are 1} and Premier one point 
cheaper. Copper has fluctuated widely in price, but on the 
whole has tended upward, and material rises have taken place 
in copper shares, ‘“‘ Tintos,” Tharsis, and Anaconda all closing 
higher. Australians are dull, and changes, where they have 
taken place, are usually downward, Associated Gold, Golden 





seshoe. Great Finyall, and Ivanhoe, being down. Kal- : 
soneneenan — } a d, i : th f : 2 I = *Daimler Motor Company (1904), Limited—73,300 6 per cent. 
>» Ss < r i, o - . : ; 7 
gurli, on the other han rather firmer mong indian | wy mulative preference shares of £1 each, fully paid, Nos. 1 to 
mines, Mysore and N Nundydroog close with an improvement. | 73,300; Ooregum Gold Mining Company of India, Limited 
West AUSTRALIAN Further issue of 23,716 ordinary shares of 10s each, fully paid, 
Closing Prices. Rise Closing Prices. Rise | 4nd 13,350 ordinary shares of 10s each, §s paid, within Nos 
Last ‘To- or Last To- or | 6; O 721.¢ 
Week. day. Fall. _ Week. dav. Fall, | 033001 to 721,544. 
AssociatedGold.... 9 .. 44-.— fy Kalgurli weseuss BY;.. BR ..+ TuurspAy, November 7 
AssociatedN.Blocks #44.. ta ; Lake View Consols es # ..— x . s : ; ‘ 
Gld. Horseshoe Est. 53.. ore. —? a Sea. we ie — te Ooregum Gold Mining Company of India, Limited—1,475 
Great Boulder Prop. 145.. 1g ..— 9g, Oroya Brownhi tn. a a aed, giclee a ae ; art = ‘ ; n 
Great Boulder Per. B.. ok. -- |Sonsof Gwalia .... 1f).. 144*..— oy ordinary shares of 1os each, fully paid, within N 653,001 t 
Great Fingall Cons. 1°": 1g ..— & South Kalgurli.... 3 .. ie 721,544. 
Ivanhoe Gold Corp 7%... "7 _ - WEDNESDAY, November 13. 
Jest AFRICAN. . ; 
I cl : Dharwar Reefs Company, Limited—Further issue of 25,000 
‘Inei ine Rise ‘losing Prices. ise es . 
—— — = "ten > 7. shares of £1 each, fully paid, Nos. 175,001 to 200,000; Wheal 
Week. day, Fall. — Week. day. Fall. | Commerce Tin Mine, Limited—6,o00 vendors’ shares ot £1 each, 
Abk iak or dass ..— @ Fanti Consolid..... dg. sare : : : ; 
thet thahanits ese a "  GoldCoast Amaigd. 1 .. 1 .. .. | fully paid, Nos. 44,001 to 50,000; Workington Iron Company, 
Ashanti Goldfields F.. ya--— Ye Taquah & Abosso.. 24 .. ee fs | Limited—Further issue of 62,500 ordinary shares of £1 each, 
British Gold Coast .. thes co | WIMBBOU. 2... 000 coe Bee . ee i “eg am - 
Broomassie..... sae ~ Save Sec fully paid, Nos. 62,501 to 125,000. 
amass aaa edn 


On balance | 


published onThursday, showed a profit of more than £ 3,000,000, | 
The shares | 


last | 





Central, and Geldenhuis Deep close down on balance, while | 
Knight’s | 


and Durban | 


CopPpER AND MISCELLANEOUS. 





Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anaconda. ......... 62 .. 7 ..+ ® |Nundydroog ...... lfa-. 13 ..+ & 
Broken Hill Prop. 233.. 234..+ Ooregum .......... Co oe 
Camp Bird ........ 44. +--+ @h Doe Pref. ........ Te-- TB-+ cc 
Cape Copper ...... Tes. ©. ute Orsk Goldfields.... gy-- _yu-- -- 
Champion Reef.... %..  yh.. .. |Rio Tinto......... « Bae Uh. out 
Great Cobar ...... 5is-. 5Syy..— & | Siberian Prop. a a Ce 
Mason & Barry (£1) 3 Bisco *s ~passky Copper. Dies Sect 
Mount Lyell (£3) .. Iqy.. lyy.. .. | Tharsis............ 6 .. @&..+ @ 
Mount Morgan .:.. 33... 3%.. TroitzkGoldfields.. y.. .. .. 
Mysore (10s) ...... Sf,.. SO ..+ dy) Waihi ............ S sc Sie* & 
Nymagee Copper... 4... %..— 3 | WaihiGrandJnctn. 148.. lg ..— & 
SoutH AFRICAN. 
Closing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week day. Fall 
MI sg ck ekutennds 3}... 3s .-— & | Deep Levens (Con.) F 
Apex ...........-6. 2fh.. 2 ..— vs KnightsCentral .. #3. 48.. .. 
AuroraWest United 4.. 4%.. .. Knight's Deep - W.. ly&-—e 
Bantjes Consolidtd. 4 a - Langlaagte Deep .. 14... 14.. .. 
Boksburg .......... qa: g-e ++ |ModderfonteinDeep 3. ae" 0 
PN s cwcvevess ya-- ya-- -- New SteynEstate.. §. ede se 
Brakpan Se 46kes6O + eae - Nourse Mines...... ae da es ose 
| 33... 3¢4..— gs Rand Mines ...... 4f5.. 4gs..— A 
City and Suburban 2% .. 2sy..+ ga Rand Mines Deep.. fh: + ..— 
CDE vsuddeiuxdes 14 .. lyy..— # Robinson Central... 44%.. 43 ..— ge 
| Consold.Langlaagte 3.. @.. .. Do Deep (New) .. 3ta.. 33 ..— oy 
| Consold. Main Reef y.. ya.. .. Roodepoort Central 2 . ae ‘ad 
Crown Reef........ 7 oe Oe - |Rose Deep ........ 2, .. 2 ..—3 
Drietontein........ 2g... 2g ..—h Simmer&JackEast #2. oe 
Durban Roodepoort 24... 2 ..— 4% Simmer Deep # . @ a. 
Kast Rand Prop. .. 3% .. 3/h..--_ 45 South Knights Th-> Jae 
i. eR? 17} .. 164 ..—ig South Nourse. 8 aa 
GE races asceees | a ah! ee +8 t#..-—- 2 
Geldenhuis Estate 25.. 2 ..— sh Village Deep ...... 14 lig.-— ds 
Ginsberg .......... 4-- &.-- «.. | Witwatersrand Dp. 33.. ?}.. .. 
Glencairn Main Rf. jh.. _ fa. ‘ 
San, Seen 14... 1f..—4 Lanp, Dtamonp, &c. 
| Goch (New)........- RD oe —_ : 
Heriot (New) ...... 3h 5 e . Anglo-French Exp. §3.. 2 --— da 
Jubilee ............ 1g .. 1... .. |Centtal Mmingand 
PR SV evcaneuna «cs Bee _Investment 3: S-- & 
Kleinfontein (New) 143.. 14 ..— 2 Cons. Gold Fields . nate: . 2..—2 
oN eee eo 23... 2h. .— Do 54‘ i” Ist Deb.101 ..10)... .. 
lencester ;: a ie De Beers 1” eee Ree. 178 ..-—l+ 
Lancaster West....  y.. Mee << Do Pref Smet 164 . 168 — § 
LanglaagteEstate.. 2h .. 2¢..— Do om Deb. ..- .103) ..103, ..— § 
Langlaagte Block B #y.. 2 ..+ gy Do 44% Exp. Deb. 96} . - 6). - 1 
Luipard’s Vlei ig..— f° Exploration... M)-- 8 dy 
May Consolidated. . ij “< ‘Dee ee Gen.Mng. & Finance 7° ta — & 
Meyerand Charlton 3}... 37,..— gh (hoetz (A.) & Co... tt. . Fa 
Modderfoniein .... 4f4.. 44 ..— te ge rson'sTrnsvl. ie 4 ‘2 
Do Extension... fhe. ee a3 E. Prop. : ti. td. -— 8 
| i eS... t.—- agersfontein (Def 53 ea 5 8 
North Randfontein 1#.. 1g... .. Johnnsbrg C — In, 4 7 a 8 
| Porges-Randfontein 13 .. 1ys..— & Do Estate. . ti - $8. 
Primrose (New).... 28 ZB sc ec Mozambique ...... ts _ te 
Princess Estate... . : iexe,:0% Lace Diamond .... fr 18 ° 
Randfontein 144.- lh. — New African ee Ye: -— 32 
Rietfontein (New)... 2 .. 1¢8..— gy New Vaal River 
RobinsonDeVilliers 7) .. 73 ..—&@ |,Diamond ........ ld .. Base 
Do Randfonteins {§.. &.. .. Premier Transvaal ia. — oe 
ode 't Uni : 2 s 
Sallabary ceeseeene Boe Rll wt |, Deleted .-...--- 109. 98 +. 
BEY bt dad de coces re 8. A. Gold Trust a 1h -- lys--— te 
Simmer&Jack Prop. 1 .. 1... ‘Transvaal Coal Trst ti. © Zo 
Transvaal Gold.... 1 ‘5 145. ; : Transvaal Consolid. 1} we 14 . is 
Treasury .......... fs..  & -.— dy| Deans. Est. & Devt. Ye-+ +: 
Van Ryn .......... — oe. . Transvaal G'ldfield g. @ <. 
Village Main Reef 3.. S¢k..— 3 
Vogelstruis ....... ‘ e ve ree RHODESIA. 
West Rand........ deco Wire oe. | eemapmeiene .... 2.. Dee «- 
Wolhuter Gold .... 1fy.. 1s ..— #4 British 8S A. Chartd ara 3..— 3 
Worcester ........ ow mek Do 5% Mort. Deb. 99g .. 904 .. «. 
Chiecago-Gaika a - &-- 
Deer LEVELS. Globe & Phoenix .. 4. er 
Lomugunda Devt... 4S 13..— 
Angelo Deep ...... yy .. #..— gy MasnonalandAgney 5 ; e- 
Crown Deep ...... ll? .. Il? .. «.. | Matabele Reefs.. 2 he 
Driefontein Deep. . 1s: 1a: -- | Rhodesia Copper fR-- 2 “s 
Durban Roodepoort 1 .. 1lg..+ gy Do Expl. & Devt. Bes —4% 
Ferreira Deep ca: aes -- | Rice Hamilton .... 2. is--— th 
Geldenhuis Deep .. 4% .. 44 ..— & | Selukwe Gold.... F i . 
Glen Deep ........ lgy.. lyy.-— & Tanganyika Cons 2y 2 is : 
Jumpers Deep .... i} -» lh ..— & | Willoughby Cons. {i 2 2 
ee sadatexidecs ee 4... .. |Zambesiakxploring ¢¢.. 3..— & 
STOCK EXCHANGE NOTICES. 
(he Stock Exchange Committee have appointed special 


settling days as under :— 


WEDNESDAY, November 6 
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The securities marked * are ordered to be quoted in the 
official list, also the following :— 

Buenos Ayres and Pacific Railway Company, Limited— 
£1,000,000 444 per cent. consolidated debenture stock, redeem- 
able, in lieu of the scrip now quoted. 


DIVIDEND ANNOUNCEMENTS. 


° Corres- 

@ ponaing 
eriod 
Last 
Year. 


Dividend % per 
Annum. 
To | 


Interim; Final. 
Argentine North-Eastern 
Railway, Ord. Deb. 
Stock 
a eer re 
Broken Hill South Silver 
Mining Co. 
Bucknall (Henry) and j 
PR. ccngseaccndinesl Half year 
Bukit Rajah Rubber Co oe 
Burmah Oil Co., Ord. .. Half year 
City of Buenos Ayres | 
Tramways Co. (1904) Quarter | 
Continental Union Gas 


ole 


Company. | Period. 


Dividend 
forWh 
Ye 


Half year) June DO ee 3 


3d p.s. 
| 3s p.s. 


2 
; 
' 


Aug. 31 
June 30 
Sept. 30 


Half year) ee 
Cordoba and Rosario 

Railway Co., 4 % In- 

come Deb. Stock.... Year 

Do6% Ist Pref. Stock) Year 

Dolores es 
Egyptian Salt and Soda Half year 
Grand Hotel, East- | 

bourne Half year 
India General Naviga- 

tion and Railway Co. Half year! oe 
Jubilee Gold Co Half year 
Liverpool and London 

and Globe Insurance | 

ih. stepenaninanme’ Half year on 
Manaos Improvements.. June 30 
Nalder and _ Collyer’s 

Brewery Co Half year| Sept. 30 
New Darvel Bay, Borneo, 

Tobacco Plantations|Half year! oo 
San Sebastian Nitrate 

Dk akennknceceeanl Half year oe 6 
Scottish Australian Min- 

ing Co Half year} June 30 ee 
Swears and Wells ...... Year Aug. 3 
Taltal Railway Co j ee 
Texas Land and Mort- 

gage Co Half year] Sept. 30 
Waihi Gold Mining Co.. ee ee 
Wall Paper Manufac- 

REE: cacevsenes ove 
West India and Panama 


| June 30 
June DO 


Sept. 30 


ls p.s. 


Year Aug. 31 





|Half year) June 39 6 | 
De Bad Pref... ...cvrcos oa | June 30 a 20s ps. \ 


Notices and Reports. 


RAILWAY COMPANIES. 


ALBERTA RAILWAY AND IRRIGATION .—The report for the year 
ended June 30, 1907, shows the following results: Balance from 
July 1, 1906, $37,495; revenue from colliery, railways, canals, 
profit on land sales, &c., $247,435; total, $284,930; interest on 
prior lien debenture stock, $44,673; London expenses (including 
directors’ fees, London and Canada), $16,855; interim payment of 
2 per cent. on the five per cent. debenture stock, made July 1, 
1907, $65,000; final payment of 3 per cent. on the five per cent. 
debenture stock, made October 21, 1907, $97,500; total payments, 
$224,028; surplus, $60,901. The coal sales amounted to 122,947 
tons, as compared with 199,824 tons for the previous year, the 
decrease of 76,877 tons being dueto the strike, which ended in 
December. The gross earnings of the railway were $197,608, as 
compared with $182,796 for the previous year, an increase of 
$14,811. The estimated net profit resulting from the land sales and 
from town lots sold during the year amounts to $349,523 ; but only 
the profit received in cash from sales of lands free from the trust— 
viz., a net sum of $8,64o—is included in the present revenue 
account. 


CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses as received by cable :— 


1907. 1906. Inc. or Dec, 
For the month of Sep- 
tember— $ $ 
Gross earnings 6,423,000 .. 6,153,000 .. 


Working expenses.... 4,272,000 .. 3,715,000 .. 
2,151,000 .. 2,438,000 .. 


$ 
270,000 
557,000 
Net earnings ...... - 287,000 
Aggregate gross earn- 
ings from July lst to 
end of September .. 20,441,000 .. 18,291,000 .. 
Aggregate net earnings 
from July lst to end 
of September 7,228,000 .. 7,272,000 ..— 44,000 
CORDOBA AND ROSARIO,—The directors, out of the net revenue 
for the year ended June 30, 1907, have decided, subject to audit 
(a), topay £4 per cent., less income-tax, on the 4 per cent. income 
debenture stock; (b) to set aside for investment in trustee 


+ 2,150,000 


——HE_EFEFOTOT_EFEEFR_OHTH_ Tj fll lq... CL 


THE ECONOMIST. 


[November 2, 1907. 


securities the sum of £4,805 asa special reserve fund, in accordance 
with the provisions of the scheme of arrangement of 1895; (c) to 
recommend a dividend of 43 5s per cent., less income-tax, on the 
6 per cent. first preference stock. 


GRAND TRUNK.—The following is the revenue statement for 
September :— 
Gross RECEIPTS. 


Ine, or Aggregate Inc. or 
1907. Dec. 3Months. Dec. 
a ae e | & 
Grand Trunk..............| 635,200/+ 33,500 1,917,900) +139100 
Canada Atlantic .| 42,600'4+ 3,000 126,500/+ 8,800 
Grand Trunk Western ..| 121,500 + 10,700 354,600 + 34,100 
Detroit, Grd. Haven, & Mil. 32,900\+ 1,500 106,400+ 600 
SS ee ee 
| 832,200!+ 48,700 2,505,400) + 182600 
WorKING EXPENSES. 


_ ne 


..| 458,600 + 48,000; 1,358,700; + 128300 
39,300 + 6,00 112,200\+ 17,700 
98,300 + 4,900 294,000 + 22,100 
25,700 + 3,200, 83,100 + 14,200 


| 621,900 + 62,100, 1,848,000 + 182300 


Grand Trunk 

Canada Atlantic 

Grand Trunk Western .... 
Detroit,Grd. Haven, & Mil. 


Net Prorit or Loss ON WORKING. 


Grand Trunk.....cccccsece| 176,600,— 14,500 
Canada Atlantic 3,300'— 3,000 
Grand Trunk Western 23,200 + 5,800 60,600'+ 12,000 
Detroit, Grd. Haven, & Mil. 7,200|— 1,700 23,500) — 13,600 


210,300\- 13,400 657,400'4 300 


559,200; + 10,800 
14,300|— 8,900 


MEXICAN.—The report for the half-year ender June 30, 1907, 
states that the average main line earnings per kilométre were for 
the first half of 1907 $7,683, as against $6,763 for the first half of 
1906, while the total receipts amounted to $3,972,324, against 
$3,496,657 for the corresponding period last year. The approxi- 
mate earnings during the first three months of the current half- 
year, as advised by telegraph, amounted to a total of $1,986,800, 
compared with $1,805,900 during the corresponding period of 
1906. The sum at the disposal of the company is £131,092, which 
will suffice for the payment of the full dividend at the rate of 8 per 
cent. per annum on the first preference stock, absorbing £102,164, 
leaving a balance of £28,928. Adding to this the balance of £399 
standing to the credit of the second preference stock, there is a 
total of £29,328, which will suffice for the payment of a dividend 
thereon for the half-year at the rate of 5} per cent. per annum, 
absorbing £29,093, and leaving a balance of £234 to be carried 
forward to the credit of the holders of that stock. The gross earn- 
ings of the line in the half-year amounted to $3,972,325, 
or an increase of $475,067 compared with the corresponding half 
of 1906. 


SALVADOR.—The report for the year ended June 3oth states that 
the gross income, inclusive of the Government subsidy, amounts to 
£130,851, against {127,501 in the preceding year. The working 
expenses were £53,413, against £50,179 the year before, working 
out at about 49°99 per cent., against 54°28 last year, notwithstand- 
ing that a considerable outlay of money was made out of revenue 
to make good the damage caused by the floods of last October. 
After providing interest and redemption on both classes of deben- 
tures, the amount available for distribution (including £6,244 
brought in from last year) is £29,204, against {21,244 (including 
{9,601 brought in) last year. Out of this sum the directors 
recommend the payrhent of the full dividend upon the preference 
shares. and a dividend of 3 per cent. (6s per share) upon the 
ordinary shares, leaving a balance of £6,704'(against £6,244) last to 
be carried forward to the credit of net revenue account. 


TALTAL.—An interim dividend of 3s per share was paid in April 
last, and, after providing £10,693 for redemption of debentures and 
setting aside the sum of £10,000 to general reserve account, as well 
as providing for all other charges, the balance now available is 
£28,988, out of which the board recommends the payment of a 
further dividend of 4s per share, making an aggregate of 7s per 
share, or 7 per cent. for the year, carrying forward £4,988. 


MISCELLANEOUS COMPANIES. 


ALEXANDER, FERGUSSON .—For the year ended September 30th 
last, after providing for all the charges of the business, the trading 
profit is £7,929. Adding £1,680 brought forward, there is an 
available sum of £9,610. A sum of £3,000 has been applied in 
depreciation. A dividend on the ordinary shares at the rate of 
3 percent. per annum (less income-tax) is recommended, leaving 
to be carried forward £1,290. 


ELECTROLYTIC ALKALI.—For the year ended August 31, 1907, 
the net profit, after allowing for depreciation, Xc., is £8,212, to 
which is to be added £2,127 brought forward. The directors 
regret that the hope expressed in the last annual report that 
further developments during the ensuing year would show better 
results has not been realised, but they have the fullest confidence 
that when normal prices have been re-established the company will 
be able to make a satisfactory return‘to all the shareholders. Two 
and a-half years’ dividend on the preference capital has now 
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SUMMARY OF COMPANY PROFIT AND -LOSS AOCOUNTS. 














| _Net | 
| Profit, Appropriation. ; 
Balance After TO enema aan Corresponding 
Year from Pay- | able for | Dividend. oe Period Last Year. 
Company. Ending. | Last | mentof | 5:4... |——————_-_ oo os | 
Account.) Deben- : Ordinary. Prefceg | reserve, | Balance! wet | Divi. 
| sane. | bution Papeete tse Deprecia- |Forward Profit. | dend 
\Interest. | Rate. |Amount.'Amount,| "9", &c. | ; 
£ £ | £ ee.) ae ee), Wie oe % 
Aerated Bread (20) ....... ...| Sept. 30} 17,734] 72,305, 90,639} 374 © 68,740 5,000 16,899 .. . 
Ansell's Brewery ........ +++. Sept. 30| 21/896, 59,583, 81,479} 10 20,000, 12,500} 20,000 21,896 57,828, 10 
Brooks (J. B.)andCo. ...... Aug. 31 891| 13,893 14,784] 6 6,000 4,750 3,500 534 17.470 6 
Daimler Motor (21).......... Sept. 30 | 34,611| 110,408 145,019) 224 45,000) 624 50,000 49,395 185,785 ° 22 
Henry Bucknall and Sons (22)} Aug. 31 4,604, 36,434) 41,038 4 16,000) 18,000 on | 7,038, 37,202)" 4 
Lpap-we GP ‘evsbsscnsechen | Aug. 31 9,431| 154,434) 163,865, 20 | 50,000) 15,000 90,000 8365 106558 5 
nternational Financial| 
‘ nee seaesn ebamaakkica | Sept. 30 17,685 11,732 11,732 5 9,374) ° ee 2,358 17,600 € 
“Lady's Pictorial” & “ Sport- 
ing and Dramatic ”...... | Sept. 30) 3,908 .. | 21,593} 5 | 8,743 8,750 1,000/ 3,095 18015 5 
Linotype and Machinery(24). .| June 30 169,141) 75,145) 244,286 ° ee 19 000) ‘ | 225,286 72,678 .. 
Rochdale & Manor Brewery ..; Sept. 30 3,239) 7,798 11,037 4 3,990 3,192 3,855 6,809) 34 
Rover Company (25)........ Aug. 31 12,911; 16,871 29,782) 10 9,727 ee | ‘ 20,054 16117; 10 
ey Australian Mining . i *June 30 181; 10,650; 10,831 6} 7,812; 2. | 3019' .. = 
econd Edinburgh Investment; 
Trust ..... ree | Sept. 30| .. | 22,7€3| 22,763] 6 5,700 8550, 8513, .. 18,324 6 
Sweetmeat Automatic Delivery; Sept. 30 | 10,352) 31,162) 41,514 5 19,253, .. | 13,516 8,745 35,337 5 
Triumph Cycle........ 2.0.00 Aug. 31 1.250! 13563 14813) 5 40001 2375 7250 1188 l2678 § 


* For half-year. 


(20) Aerated Bread.—The company’s retail business was slightly in excess of last year, but the wholesale trade decreased. The 
profits were lower owing to the greatly increased cost of most of the commodities used by the company. 

(21) Daimler Motor.—The business of the company shows a substantial increase, though owing to the reduction in prices and the 
increased value of the cars supplied the net profit has been materially lessened. 

(22) Henry Bucknall and Sons.—There has been a heavy rise in the price of raw cork this summer, but no difficulty is expected 


to result in effecting sales. 


(23) Humber.—At an extraordinary meeting to be held on November 6th a resolution will be proposed authorising the creation of 
100,000 new shares of {1 each to rank pari passu with the existing ordinary shares. 


(24) 
leaving only £28,177 due to the Bank on loan. 


(25) Rover.—Goodwill has been written down to £15,000. 


Linotype and Machinery.—The reduction in liabilities, representing floating loans paid off during the year amounts to £16,800, 
The cash at bankers and on hand has increased by {12,210. 


At an extraordinary meeting to be held on Ncvember sth a resolution 


will be proposed authorising an increase of £200,000 in the capital of the company by the creation of 50,000 new shares of £1 each. 


ene rea ne SS 


accrued; but in view of the unsettled state in that portion of the | 


chemical trade in which the company is engaged, the directors 
recommend the payment of only one half-year’s dividend upon 
such shares, which will absorb £3,498, leaving £6,840 to be carried 
forward. 


J. AND P. COATS.—The net profits for the year ended June 30th 
were £3,056,125, of which {50,960 has been placed to pension 
fund, £100,000 to marine insurance, and £25,000 written off deben- 
ture premium, while the directors recommend a bonus of 2s per 
share in addition to the usual quarterly dividennd of 1s per share, 
£853,000 being carried forward and £500,000 placed to reserve. 


MALACCA RUBBER PLANTATIONS.—The first annual report, to 
December 31, states that the company now owns about 13,150 
acres of land, of which over 6,000 acres ts underrubber. The 
health of the trees throughout the estates is reported to be entirely 
satisfactory. The net profit for the year was £3,840. The 
deficiency in the preference dividend has been made good out of 


the guarantee fund deposited for that purpose, and will be repay- | 


able to the guarantor, with interest, out ot future profits in excess 
of 10 per cent. on the nominal capital. 


SUNGEI CHOH RUBBER ESTATE.—The directors report that the 
total number of shares allotted is 45,000, of which 12,600 are 
allotted as fully paid-up in part consideration of the purchase of 
the Sungei Choh Rubber Estate acquired by this company under 
the terms of an agreement dated July 31, 1907, and upon each of 
the remaining shares the sum of 12s 6d has been paid or is forthwith 
payable in cash. The total amount of cash received by the com- 
pany in respect of the shares issued wholly for cash is £18,887 on 
32,400 shares of {1 each. The payments were £12,582, being the 
purchase consideration to the vendors of the Sungei Choh Kubber 


Estate. 


WALL-PAPER MANUFACTURERS.—The profit for the year ended | 


August 31st last is £223,928, and the usual dividend is recom- 
mended of 8 per cent. on the ordinary shares, placing £6c,000 to 
reserve fund and carrying forward £108,395. 


MINING COMPANIES. 


AFRICAN GOLD DREDGING.—A report on the alluvial deposits on 
the properties of the African Gold Dredging and Mining Conces- 
sions, Limited, in the Gold Coast Colony, states that a moderate 
estimate of the life and value of the river concession above Kokofrai 
may be taken at about ten years for two large dredgers, with a 
probable yield of £240,000 worth of gold to be extracted at a work- 
ing cost of £80,000, including depreciation and upkeep of plant. In 
addition to this the concessions embrace the lower section of the 
river from Ankobra mouth to Kokofrai, which is still an unknown 
quantity, but which contains great possibilities. 


CONSOLIDATED DEEP LEADS.—It will be proposed a a meeting 
of the shareholders on November 4th that a new company, called 


the Australian. Deep Leads Trust, {Limited, be formed, with a 
nominal capital of £300,000, to take over the combined assets and 


liabilities of the Consolidated Deep Leads Company and the 
Australian Commonwealth Trust, Limited, for a purchase price 
payable in 1,372,639 shares of the new company of 4s each credited 
as paid up to the extent of 3s per share and with a liability of rs 
per share. 


PUSING LAMA TIN.—Fox the year ended June 39, 1997, the total 
sales of tin ore amounted to 13,190.59 piculs, which realised on the 
spot a net amount of £86,778. The production, therefore, has 
been approximately 785 tons of black ore, realising at the mine an 
average of {110 per ton. The accounts show a profit of £51,678, 
from which, after deducting provision for income-tax, &c., a sum 
of £48,992 is left, to which is to be added £2,487 brought forward 
from last year, making {£51,479 available for distribution. The 
directors have carried £1,131 to reserve account, and have also 
paid interim dividends amounting to /41,721. The directors 
recommend: Final dividend of 24 per cent., making 45 per cent. 
for the year, £2,500; write off property account, {1,112 ; machinery 
account, £800 ; furniture account, £116; buildings account, £970; 
writing down to present value, say, £82, of the amount invested in 
Consols, £444; balance to carry forward, £1,233. During the year 
a reserve tund has been created amounting to £6,000, which amount 
is invested in Consols. In December last an issue of 3,895 shares 
was offered to the shareholders at the price of {2 5s per share. 





CRUSHING RETURNS. 
(For last calendar month exeept whére otherwise stated.) 








a. Gold Recovered, © 
MINE. ° |; 2 — 
3 22 I wae 
Mill. §5 | Mill. 85 | Total. ; Value. 
oF oF 
». | Ozs. Ozs Ozs. | z os, 
Brilliant Gold .......... | 560 de ee (V) £1,380 
Duff Development (week 
ended Oct, 19) ...... oe 124) ‘ 
Eaglehawk ............ 1,000 212) . 
Esperanza .......+-+++4. 43,430 V)$482981|(P) 95,952 
New Bayley’s .......... 165 925\(V) 3,700 
Orsk Goldfields ........ me re eee = 479\(V) 2,000 
Pfeiffer’s Day Dawn...., 1,880 .. | <. | | (V) 8,348 
Raub Australian (four! . 
Wee bhetccecaveess ae “a on 1,112 
St John Del Rey........ eae eae” gs --  |(V¥) £6, 





a ll CC Cl CC CO LLL LLL LLL LE 
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The Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Present showery weather by no means causes hindrances to 




































































would be better acceptable to interests. Meanwhile, fields in 
Northern districts remain for the most part disastrously affected. 


have moved less favourably to sellers. 


range being fully 6d easier since Monday. Whites, delivered up, 
quoted at 39s to 41s 6d; reds, 38s to 41s per qr, 504 Ibs, according 
tosample. Imported descriptions dull of sale, and 6d lower on 
the week. No.1 Northern Manitoba, 45s 6d; No. 2, 45s, both ex 
ship. Hard Manitoba, No. 1, 46s 9d, landed. Australian, 45s, ex 
store, 495 lbs. Choice white Karachi, 42s, ex ship; red, 41s 6d. 
South Russian, ex ship, to arrive, 42s to 46s. Plate, nominal. 
The tendency of the flour market has been slightly easier this week, 
but an absence of any pressure to sell prevailedthroughout. Sup- 
plies continue comparatively small. On landed terms, Minneapolis 
first patents quoted at 32s to 34s; Washburn’s Gold Medal, 32s, 
top; Kansas patents, 31s 6d; Star, 35s 6d. 
remains out of offer on spot, and nominal. Of bakers’ grades, Iron 
Duke nominal, at 29s, ex store; Kansas secondary brands, 24s to 
26s; leading Hungarian brards, 393 to 39s 6d; town households, No.1, 
32s per sack, ex mill. Country patents, railed to London, 28s 6d per 
sack upwards. Australian patents, 30s to 318, ex store, 250 Ibs. 
The wheat cargo market manifested a firm tone during the early 
part of the week, but business throughout proved of small dimen- 
sions, and later, values denoted decided weakness. A cargo Aus- 
tralian, January-February (all ports), changed hands at 43s 6d, the 
Thessalus, South Australian just shipped, 44s 6d (which cargo was 
bought back by Australia) ; two cargoes Rosario-Santa-Fé, 61¢ Ibs, 
Februarv-March, at 40s 44d, and a cargo ditto, 63 lbs, November, 
at 438. Parcels were accorded moderate support. No. 1, Northern 
Manitoba, November-December, sold, 43s 44d; ditto, December- 





choice white Karachi, arrived, 4os 6d to gos 3d; afloat, 41s, 
41s 3d to 40s 94; November-December, 43s 6d to 43s; No. 1, 
Durum, December, 38s 94, to 38s 6d ; November- December, 378 9d; 
December-January, 38s 6d, and January, 39s. English malting 
barley is well maintained, with a good business passing. Common, 


request. Odessa-Nicolaieff, 24s 3d, ex ship, 24s 9d, ex quay 
Persian, ex ship, to arrive, 22s 6d to 23s 3d, according to position ; 
Karachi, 25s 9d, ex quay. Cargoes of this description have met 
with scarcely any attention, and prices exhibited weakness. Parcels 
of Azoff-BKlack Sea, arriving, sold, 24s; 
October, 25s to 248 6d; October-November, 25s; November- 
December, 25s 6d, 25s 3d, 24s 9d, to 24s 6d; and December- 
January, 25s gd to 25s 3d. Maize, on spot, is 6d lower on the 
week, being difficult of sale even at the decline. American mixed, 
25s to 25s 6d, ex ship, to arrive. Odessa, 26s 9d; Plate, 26s 9d, 
both landed. To arrive, business has been carried on very 
slowly, and rates all round were inclined to droop. Parcels dull 
of sale. 
25s 6d to 25s 14d. Odessa, arriving, 27s 3d, and ditto afloat, 
248 74d to 27s 3d. Oats the turn lower for light imported sorts, 
while dull. 38 lbs good new Petersburg, 19s; 38 lbs Archangel, 
19s to 198 34; La Plata, 193; and 4o lbs No. 2 Manitoba, 22s, all 
ex quay. To arrive, White Libau, October, sold, 17s 1ogd to 
17s 6d ; November-December, 17s 13d. Danubian, afloat, 17s 6d, 
October, 173 6d, and Plate, February-March, 163 6d. Wheat cargo 
market was dull to-day, La Plata and also Russian descriptions being 
easier. No.1, Northern Manitoba, parcels, December-January, sold, 
428 3d; January-February, 42s 6d to 42s; No, 1, Durum, afloat, 
37s 6d; and ditto, November-December, 37s 74d; with choice 
white Karachi, afloat, gos 3d. 
sale. Of parcels, Odessa, afloat, sold, 27s to 26s od. 

weaker. Oats flat. Konigsberg, afloat, done, 18s 3d; 
Libau, October, 17s 3d; November-December and January, 17s. 


. COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the eight 


weeks ended October 26, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


Barley 


| Quanririzs Soto, 

















Avera@e Pariczs, 
| Wheat. | Barley, Oats, Wheat | Barley. | Oats. 
1907. ars bsh qre_ bgh rs_ tsh ee s d | 6 a. 
Oct. 26..| 77,173 4 | 166,835 7} 40,208 3 3 9 2721 18 7 
19..| 91,292 4 | 162674 4/| 50,445 3 3464 26 3 18 0 
12..| 105,273 2 | 130,781 3 | 63,833 2 33 3 25 9 1711 
5..| 108,964 7 | 102,551 0 | 55,367 3 32 6 %5 5 17 9 
Sept. 28.., 84438 6 | 53,699 5| 55435 4 | 318 | 35 3 | 17 8 
21... 66,074 6 | 24,626 4 44,624 0 31 5 | 2 0) 17 6 
1906 ......| 69,920 4 , 233998 0| 28,956 0 % 7 | 2410 1610 
1905 ..... | 86,116 5 | 237,307 1| 23,860 0 | 27 4 24 11 16 8 
1904 ......| 47,947 5 | 221,044 6| 29,703 3 | 306 | 24il1 15 10 
1903 |... | 4l’a12 0 | 130955 3| 261050 0 20! 42! «15 8 





The following table estimates the home consumption of wheat 


during the harvest year 1907-8, contrasted with 1906-7, 1905-6 
iakaneeeo- 7 900-7, 1905-0, 


28s to 30s; useful to fine types, 31s to 35s; and choice, 36s to 37S. | 
Grinding sorts, on spot, 9d easier since last Monday, while in slow | 


arrived, 248 3d; ditto, | 


Mixed American, December-January, changed hands at | 


Maize cargoes easier, while slow of | 


white | 


farmers in their agricultural work, though somewhat drier soil | 


There has been little addition to business this week, while prices | 
English wheat meets with | 
quiet attention among London and country millers, the general | 


Pillsbury’s best | 


January, 435 94, 43s 74d, 42s 6d to 42s; January-February, 43s 74d | 
to 43894; No 2, Nortnern Manitoba, October-November, 42s net; | 
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| 1907-1908. 


1906-1907.' 1905-1906.| 1904-1905. 
anon emmieaiinenid eisai: teed on 
cwts, cwts. owts. . 
Imports—Wheat (7 weeks to Oct. 19) ..) 14,133,42C 14,104,900 14,457,000 16,720,300 
Flour o 8 2,082,50C, 2,554,400 2,157,000 1,745,100 
16,215,990 16,658,400 16,614,000 18,465,400 
Add week ending Oct. 26 — Wheat 2.461,600 1,405,300, 1,288,600, 3,478,900 
ENE  ceatiseneseninsekasscexecs 210,200 215,900, 382,000, 305,500 
Total imports seven weeks ..,.| 18,887,700 18,279,660 18,284,600 22,252,800 
Less exports—Wheat................ 46,000 36,900 17,200 21,700 
POE cshsbnbcndndasssnncns aa 8,200 19,200; 9,900 10,300 
Nes imports...........00+. 18,833,500 18,223,500, 18,257,500 22,222,800 
Add to this the estimated sales o! 
home-grown wheat ..............-- 6,754,200 8,034,200, 9,287,300) 5,063,600 
Eight weeks’ home supplies ........ 25,587,700 26,357,790, 27,535,800 27,284,400 
Average price of English wheat per e 4 ea es da s a 
ET nes de eudnnecsssenktnenenes 35 9 26 7 27 4 30 6 
CE hkdsenetcnbilotnaseneeexe 83S; 6 i} € 3} 7 O48 
slaeiai cots bushels. busheis. | bushels. busheis. 
Visible supply” in U.S. centres,bush.| 42,241,000 37,076,000) 28,339,000) 26,495,000 
Do do = incwts. | 22,629,000 19,862,100, 15,181,600 14,193,70C 





THE IRON AND COAL TRADES. 


The monetary crisis in the United States cannot be calculated 
to improve the situation in the pig-iron market, but it appears 
to have had no immediate effect. Business has not been very 
brisk, the general opinion being that prices must fall below 
their present level, with the result that buyers show no inclina- 
tion to enter into forward engagements at current quotations. 
A slight improvement is noticeable in the three months’ price of 
Cleveland warrants, which was 2s below prompt, as against 3s 
last week. The “slump” in prices, which occurred later in the 
week, has altered the position considerably, and may be due in 
some measure to the financial situation in the United States 
already referred to. The demand in the hematite trade continues 
slack, and the market is growing weaker, despite a lessening of 
the output following upon the blowing out of a number of fur- 
naces. Values continue to decline, and the price of East Coast 
hematite pig-iron is now down to 76s, and meets with a very 
inactive market at that price. West Coast mixed numbers are at 
738, while sellers are asking 71s net cash. To-day’s Glasgow 
prices :—Cleveland, 50s 43d, 14d cash, 50s one month, 
51s 3d January 22nd, 49s 10}d three months; buyers, sos 1d 
cash, 50s one month, 49s gd three months; sellers, sos 2d cash, 
50s 1d one month, 50s three months. Market flat, good busi- 
Cennal’s Stores to-day :— 
In Glasgow: Scotch, 1,345 tons; Middlesbro’, No. 3, 110,726 


Sos 





Turnover, about 7,000 tons. 


| tons; standard, 7,792 tons; hemitite, nil. 


Our Middlesbro’ correspondent’s report, dated October 31st 
is as follows :—Pig-Iron.—Prices are very weak, and there is no 
disposition to do business. Consumers are meanwhile buying 
practically nothing. Shipments continue good on old orders. 
No. 3 G.M.B. Cleveland pig-iron is nominally 52s 6d, and East 
Coast hematite mixed numbers 75s, but lower prices for hema- 


. 4o 
tite have been accepted by second hands Manufactured Iron 
No new orders are 


and Steel.—There is no change to report. 

being booked at current prices, and rolling mills experience con- 
siderable difficulty in getting specifications on account of current 
contracts. Steel ship-plates, £7 10s; steel ship angles, £7 2s 6d; 
Iron ship-plates, £7 15s; iron ship angles, £7 15s; iron bars, 
£8; all less 2% per cent. Iron Ore.—Consumers are not buy- 


ing at current quotations, which are nominal. Best Bilbao 
Rubio iron 


ore (§0 per cent. iron), 198; Gellivare and L/K 

Swedish ire > ; “s 2 i 

: wedi h iron ore (60 per cent. iron), ‘“‘ A”’ grade, hematite, 24s ; 
( grade, Cleveland, 20s; *“‘F”’ basic, 208; c.i.f. N.E. Coast 

ports. 


The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished iron and steel 
trades the situation has undergone a change. The business done 
has been generally of a hand-to-mouth character, consumers be- 
lieving that they would do better to delay further buying until 
the reduction in prices which they have long expected took place. 
lor some time past quotations have shown no important change, 
and have been generally maintained all over the country, makers 
believing apparently that they would gain little or nothing by 
making any change in the present state of trade. This week, 
however, several reductions are announced, and it cannot be 
said that the outlook is very encouraging. There is no disguis- 
ing the fact now that a number of works are feeling the lack of 
new business badly, and running short time in consequence, 
while some departments of big establishments have been idle 
for days together. Semi-products from Belgium, too, are coming 
upon our markets in larger quantities, and this competition does 
not tend to improve the situation. There does not appear to be 
any substantial increase of activity in the shipbuilding industry, 
owners being disinclined to place fresh tonnage at present prices, 
and makers largely dependent upon this source of business are 
finding new orders few and far between. Quotations for material, 
therefore, have been reduced in the North of England, steel ship- 
plates being down to £7, and steel ship-angles to £6 12s 6d. 
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Scotland, too, steel sheets are cheaper by 5s, being now quoted 
at £8 15s. In the iron trade there appears to be a moderate de- 
mand, and in the Midlands marked bars sell without difficulty 
at £9; but common bars are not quite so well situated, although 
the basis quotation of £7 10s is unaltered. There is not so 
much doing in galvanised sheets, but makers have a fair amount 
of work in hand, and are, consequently, under no immediate 
necessity to court new business by reducing prices. 

The position in the coal trade shows no material alteration 
during the past week. In the North of England a steadier tone 
is noticeable, both the gas and steam coal collieries having full 
loading turns. Heavy shipments are likely to take place in the 
next week or two. Quotations: Best steams 15s 3d; small 
steams, ros 34; Northumberland unscreened, 12s 3d; gas coals, 
148 3d; coking coals, 13s 3d to 158; coking smalls, 13s 3d to 
138s 6d; bunkers, 12s 9d; best foundry coke, 22s. 

The steam coal market in South Wales continues quiet, and 
prices are again down on the week. The arrival of an increased 
volume of tonnage has somewhat improved the situation, and 
the outlook generally is thought to be brighter. Steam coal: 
Large, very best, 17s 9d to 18s 6d; best seconds, 17s to 17s 6d; 
ordinary seconds, 16s 3d to 16s 9d; drys, 17s 3d to 17s gd; best 
washed nuts, 14s gd to 15s 3d; seconds, 14s to 14s 3d; washed 
peas, 13s to 13s 3d; seconds, 12s 6d to 12s gd; smalls, best, 
11s 3d to 11s 6d; good ordinaries, ros to 10s 6d; smalls, seconds, 
gs to 9s gd; smalls, inferior sorts, 8s to 8s 6d; patent fuel, 
178 gd to 18s 3d; bituminous coal: households, best, 19s 64 to 
20s; seconds and other sorts, from 18s to 198; No. 3 Rhondda, 
large, 19s 6d to 20s 6d. 

The Lancashire coal markets are fairly steady. House coals 
have been in good request, and prices rule very firm. Slack has 
been rather more plentiful of late, and gas sorts are in strong 
demand. Best house coals are still quoted from 16s to 17s; 
second quality, 14s 6d to 15s 6d; common qualities, 12s 6d to 
138 6d; screened steam, 11s 3d to 12s 3d; best slack, 9s 6d to 
10s 6d. Shipping prices are as follows :—Best Orrell and Arley 
coals, 15s 6d to 16s; best Trencherbone, 15s 3d to 15s 6d. 





THE COTTON TRADE. 





LIVERPOOL, November r. 
CURRENT PRICES.—THURSDAY. 


| Same Period Same Period 
1906. 
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There has been a fair spot demand this week. Estimated 
sales, 49,000 bales, of which 42,910 bales are American, 1,700 
bales Egyptian, 3,510 bales Brazilian, &c., 410 bales West 
Indian, &c., 60 bales African, 410 bales East Indian. Of these 
3,000 bales are for export and speculation and 46,000 bales for 
the trade. Imports, 79,016 bales, including 60,664 bales Ameri- 
can, 17,694 bales Egyptian, 39 bales West Indian, &c., 519 bales 


East Indian, 100 bales sundries. Sea Island descriptions have | 


been in fair request, and prices are without change. In Ameri- 
can a fair business has been done at easier rates, and the quota- 


nnn eT 





tions of ordinary and good ordinary are reduced 18 points, low 
middling 22 points, middling and above 26 points. Middling 
quoted 5.93. In Peruvian a moderate business has been done 
without quotable change for rough sorts, but quotations of 
smooth are reduced 23 points. In Brazilian a small business 
has been done at full rates, but quotations are generally re- 
duced 12 points. East Indian continues in limited request. The 
quotations of Broach and Tinnivelly are reduced 14, but those of 
Bengal are raised jg. Egyptian has been in moderate demand. 
Quotations are generally reduced js. Joanovich and Abbassi 
reduced 14. Futures are 3 to 7 points lower for near positions, 
and % point higher to 1% lower for distant, closing quiet. 
November, 5.68 ; November-December, 5-61 ; December-January, 
5.59% ; January-February, 5.58; February-March, 5.58; March- 
April, 5.5732; April-May, 5.5714; May-June, 5.5714; June-July, 
5-572} July-August, 5.55%. Egyptian futures are unchanged 
to 2 points lower. 
Imports, Exports, Consumption, &c. 
October 25 


——_—_—_——~ in. cr 

. 1907. 1906. Dec. 

Bales. Bales. Bales, 
Imports From Jan. 1........ 3,431,988 .... 2,586.827 .... + 845,161 
” vo Sept. L..cccoee SGI .... MII .... — Bas 
Exports ©. a \Banensacs 425,024 .... 297,237 .... + 127,787 
- vo Sept. L..ccccee SUMO cece 27.618 .... + 9,925 
Consumption ,, Jan. 1........ 3,152,862 .... 3,064207 + 88,655 
” @ BR Biencsave 481,371 475,489 .... + 5,882 
Stock escnevecduanceeass - S67910 .... 260,550 . + 317,360 


The imports for the week ending Oct. 25th amounted to 89,908 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 193,000 bales, against 
358,000 bales at the corresponding period last year. 


MANCHESTER, October 3r. 


We have experienced a generally quiet week in our market. 
Fluctuations in the price of American cotton have disturbed 
business, and buyers have not been in the mood to purchase 
freely. Manufacturers who use bought yarn are not doing at all 
well, and orders are being taken, in some cases at a loss, in order 
to keep looms running. Our large consuming markets of the 
East have bought sparingly, and in no direction has there been 
any desire on the part of buyers to anticipate future require- 
ments. <A fairly healthy demand for Japan has come through 
with moderate sales in shirtings. Home trade cloths have not 
commanded much attention, buyers all round acting with 
caution. Certain Burnley manufacturers are said to have very 
fair stocks at the sheds. American yarns for home use have 
moved off quietly, quotations being rather irregular. The pro- 
duction of the spindles at the moment is not being sold. Export 
yarns have been inactive, offers as a rule being too low to be put 
through. Bolton spinnings remain firm, but generally quiet. 

(I.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1907. 
Price, ——-— —--—_—__—_-—__—— 
+Oct. Price, Price, Price,| Price,| Price, 
31, + Oct.? Oct. + Oct. + Oct. +Sept. 
1907. | 24. 17. | 10. | 3. 26. 














sdadisd@ sdijsdisadadis ad 
Raw Cotton—MiddlingAmerican.perlb 603 614 653 662 654 676 
— Good fair brown Egypt.perlb 0 92 C 944 0 940 9%,0 9h O 9H 
Yarns 32’s twist..........- eseeeee per Ib 0 10} 0 10 01°4 O 1040 1 0 10? 
— 40's weft........ cocceeees-per IbO 108, 0 10% 6 10%, 0 103,0 1040 10 
— 60's twist (Egyptian) ...... per lb O 194 0 194 0 198 0 1980 193 O 194 

32-in, Printers 116 yds, 16 by 16,32’s and | 
i iivsnudns: covecseqempanaieuas ----- 16 6 16 6 16 936 39 16 9:17 O 

in. shirtings 76 yds, 19 by 19, 32’s and 

e eo gacshennenne 15 6 15 6/15 9'95 915 916 O 
38.in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 64 8 688, ,8 8 8 8 89 
39-in. ditto, 374 yds, 16 by 15,84 lbs .... 7 64 7 66 7 8 7 8 78 7 9 


" _ (IL) Compared with Previous Years.” 








Price, Corresponding Dates in 
4 Oct. ——-—— - 


31, 
1907, | 1906. | 1905. | 1904.) 1903. | 1902. 


sdwaa “2724 3 . 3. 

Raw Cotton—Middling American.per!b 603 5°86 "85 42 88 52 
od GoodfairbrownEgyptn..perlb 0 93 0 8{ 0 7j nom O 8& O 6t% 
Yarns—32’s twist ......-+-.-+-+--perib 0 10} O 92 0 8 O 8 0 8% O72 
— 40’sweft ......++..- eee--peribC 10% 010 09 O 8% C 34 07 
— 60's twist (Egyptian) ....perlb 0 i945 0 16% 0 144) 0 138 O 137 0 11g 


-in. Printers, 116 yds, 16 by 16, 32's and 
mal | Se emesnremstens 16616216 215 314012 9 
-in, shirti ds, 19 by 19, 32's and 
= se esc teseececellS 615 315 2114 TH13 412 3 


38-im, ditto, 38 yds, 18 by 16,10 lbs...... 8 64 8 2 8 2/8 0/7 46 8 
39-in. ditto, 374 yds, 16 by 15, 8t lbs .... 7 7 2:72:70 6 %5 8 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 

It is announced that the British South Africa Company are 
advised that consignments of cotton, all of good selling quality, 
continue to be received in Liverpool from North-East Rhodesia ; 
as much as 1s per Ib is being obtained for this class of cotton, 
300 bales, of about 27,000 lbs net, arriving during September, 
and realising good prices. It now having been demonstrated 
that cotton from North-East Rhodesia is not only a valuable 
product, but that there is a ready market, farmers in that 
country, on behalf of whom a portion of the last consignment 
was sold, are entering into arrangements for a rapid increase 
of the area under this particular crop, so that the production 1s 


























' expected to rapidly increase. 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 


Although for more than a month the market for English wools | 


and crossbreds has been exceedingly slow, and values have 
eased a little, there are some signs of renewed interest. In a 
fortnight the first New Zealand sale will take place, and it is not 
the desire of any one using wool to give prices a fillip in the 
meantime ; but it is just possible that the pdlicy of abstention 
may break down of sheer necessity, and the market is in such 
a sensitive condition that, with a very little general buying, 
prices would recover sharply. In 


merinos there is no doubt 


that the high price is stopping new business, and it is not at all | 
unlikely that the relatively low price of crossbred wools may | 


presently bring them into “ 
able article. 


fashion”’ again, as the more profit- 


Another correspondent writes :—At the sale. of 30,000 bales at 


Adelaide last Monday there was evidence that values were not 


on quite so high a level as they were at the previous sale held | 


there on October 14th. Parts of some very large clips appeared 
in both sales, and last Monday these marks in five cases sold at 
a decline of %d. to a penny per pound. There was only one 
clip which fetched more than in the earlier sale. In the case 
of one large clip the drop was as much as 1o per cent. The 
bulls are still busy in the Australian Press. giving reasons why 
the present Australian clip will not show any increase over that 
of last year. Whatever the season, whether good or bod, these 
so-called experts have always some more or less specious reasons 


to lay before buyers attending the Australian markets, why 
either there should be no increase at all, or only a very 
moderate one. All the adverse influences are carefully mar- 


shalled, whilst favourable ones are either ignored altogether o: 
lightly passed over as being of little consequence. Amongst 
these that of improved breed, and consequently heavier fleeces, 
is quite lost sight of. It is, however, perhaps the most im- 
portant factor in the situation. 
ended on June 30th last, 
sheep, 60,000 


Australia, 
bales 


with 
wool 


about 
more than when the 
This improvement is going 
on at an ever-increasing rate, and all owners, both big and 


little, will not be content with anything below the best class of 
stock. 


exported 


country depastured 105,000,000. 


week’s mail. One notec breeder in the 
states that from some unkncwn buyer in that country he has 
received an order for cone ram at guineas, and ’ 
at 50 guineas each. Nearly a thousand miles away a leading 
South Australian pastoralist. writes that a West 
squatter, who had had large numbers of his rams during the last 
few years, wrote ordering 300 more for next year, but all our 
correspondent’s “drop” for next year had already been disposed 
of. Then the Westralian wrote ordering 300 rams per annum for 
five years running, commencing with the year 1909. Since 
the close of the last London auctions the position at Bradford 
has scarcely varied. The attempt made by top-makers to obtain 
higher prices for tops of merino quality has not met with much 
success. It is true that the consumption of all counts of these 
tops has been very heavy, and still remaivs so, but it is equally 
true that spinners have covered their orders, and have no in- 
ducement to speculate, whilst values remain abnormally high. 
The market may, therefore, be described as beating time, waiting 
for something to turn up. Whilst it is fully firm, there are 
not wanting signs that, with any weakening of values in the 
Australian markets, prices here and on the Continent would 
quickly respond. Cheap credit is a very important factor in the 
colonial wool trade, and not only is credit very dear, and likely 
to be dearer, but wheat has gone up more than 2s per cent., 
and the increased cost of food must curtail the buying powers of 
the masses, and gradually tend to check the demand tor woollen 
and worsted goods. An old West Riding manufacturer used 
to say that the belly and the back were keen competitors for a 
working man’s wages, but the belly won in the long run. 
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MAGDEBURG SUGAR STATISTICS. 


(By SpEcIAL WIRE FROM THE STATISTICAL OFFICE OF F.O. LICHT.) 


Magdeburg, Friday Evening, November 1. 
Weather generally favourable. Yield rising. 
tents 16,01, compared with 15,61 last year. 
13,77. 





Saccharine con- 


rT, Yield 14,06, against 
Visible stocks 932 thousand tons, against 904 . 


ee 


COFFEE. 


= Hamburg, October 30. 
Ihe close relations which exist in the coffee markets of 


Furope and America have found expression during the past ten 
days in the anxious attention given here to the course of de- 
velopments in the American financial crisis, and its reflex in 
the leading European Exchanges. In the nature of things the 
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| monetary tie-up in New York had a depressing effect upon 
| coffee traders here. 


| was pointed out, however, that they probably were the effect 


| demand is slow; values are unaltered, though some low prices 
During the wool-year, which | 


80,000,000 | 


To illustrate my meaning, I need only give a couple of 
examples which correspondents have reported to me by this | 


Riverina, who sold a | 
ram last year to a breeder in Uruguay for a thousand guineas, | 


two ewes | 


Australian | 
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This feeling of apprehension induced in- 
creased attention to be given to the scmewhat more liberal re- 
ceipts at Rio and Santos, and to the lower currency prices 
cabled from those two markets. With regard to the receipts, it 


of the coming advance in railway freights from the interior of 
Santos to the seaboard, which stimulated planters and factors 
to hurry as much coffee as possible to the shipping port before 
the rates would be raised. It was further pointed out that the 
present rate of the crop movement would only suffice to realise 
the estimate of ten million bags for the crop, which has been 
currently accepted for some time; that such a crop figure must 
mean by and by an enormous diminution in the world’s stocks ; 
and that the strong control exercised over many millions of bags 
by the Brazilian State Government would keep the supplies of 
coffee at the disposal of the legitimate trade much restricted for 
an indefinite period. Offers from the Brazil on c.i.f. terms 
were but little lowered, and the consumptive demand from the 
interior points dependent upon Hamburg continued fairly good. 
The retrograde movement of values has, therefore, been slow, 
and for the last eight days does not exceed one pfennig per half- 
kilo, with December quoted 31%, against 3214 on the atst inst., 
and May, 32 against 33. Barring any sudden new develop- 
ments in Brazil, the market is likely to continue dull for some 


little time, until the liquidation of the December position draws 
nearer. 











THE LEATHER TRADE. 


Only a moderate business has been done in leather during the 
week. There is an average supply of most descriptions, but the 


have been accepted to clear a few odd lots which have been 
neglected of late. Manufacturers and other users hold the impres- 
sion that there is no need to forestall their requirements, and most 
of the business done has been for immediate delivery. Foreign 
and colonial leather is in better supply, and the demand being 
quiet, values may be quoted slightly easier. 








POREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, November 1. 


SUGAR.—Trade with consumers was of a quiet character this 
week, demand, as for some considerable time past, being measured 


by wants of immediate necessity. Prices, however, did not vary 
to any appreciable extent regarding refined sugars, slackness of 
business being counteracted somewhat by an absence of any pres- 
sure to sell on the part ofcontinental refineries. The early part of 
the week witnessed the receipt of the estimate by Fabricants, which 
places total European yield at 6,349,900 tons, Raw kinds failed 
to engage much support. Torefiners, first basis 88 per cent. sold, 
gs 7d down te gs 6d, onc.f. and i. terms. Total visible supply 


amounts to 1,024,000 tons, as compared with 968,000 tons at same 
time last year. 


Our correspondent at Hamburg writes on October 30th:—The 
market for raw sugar has been fairly active, with firsts especially in 
demand for the refineries, and prices improved somewhat towards 
the close of the week on rumours of low syndicate estimates for 
Germany. After-products have been more freely offered, and are, 
on balance, about 15 pfennig lower than a week ago,  Kefined 
granulated was dull, and the demand tor England especially dis- 
appointing. Some speculative purchases were made for spring and 
summer delivery, but the majority of the usual buyers were looking 
on. Nevertheless, a decline early in the week was practically re- 
gained, realisations for English and Austrian account being 
absorbed by repurchases, in face of anestimate of the Cuban crop 
by Messrs. Willet and Gray of 1,250,000 tons, against previous 
opinions of 1,000,000 to 1,100,000 tons. Futures have been fluc- 
tuating daily, but are to-day 10 to 15 pfening lower than on 21st 
inst., with December 18:70, March 19°15, and August 19°70 
pfennig per half kilo. It is reported to-day that 5,000 tons of 
Austrian or Hungarian raw sugar have been sold at a low price for 
shipment to America from Fiume. 

Home ReEFINED.—Transactions of fair dimensions passed 
cubes, Tate’s No. 1 being sold at 19s 74d; No. 2, 18s 74d. 
were in quiet request. Middling to good yellow, 13s to 14s 9d; 
whites, 15s to 16s 6d. Fine granulated, 18s 14d; standard ditto, 
178 74d; No. 1 crushed, 18s 6d ; Lyle’s No. 1 granulated, 17s 1ogd ; 
No. 2, 16s ro4d ; and yellow crystals range from 15s 9d to 16s, as 
to make 

ForEIGN REFINED.—Cubes neglected in forward positions, but a | 
moderate demand prevailed for ready parcels. W.S.R., prompt, 
13s 6d; S. and T., ditto, 13s 3d, Meyer's, November-December, 
230 9d: P.M... 299; K.A.V.. 298 90; %.3:D., 290.980; A.S.F., 
13s 33d; C.Z.R., 13s 32d; P.G.R., prompt, 13s 3d; and Say’s, 
13s 6d, f.o.b. terms. Lebaudy’s granulated, prompt, 12s 74d, 


in 
Pieces 
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f.o.b., Paris. French crystals, on spot, 15s gd to 15s 113d, as to 
sample, and No. 3, prompt, 11s 2}d, c.f. andi. The market for 
Continental granulated remained generally slow, and prices eased 
slightly. Ready first marks sold, 11s 14d to 118; October, 
11s ofd to 11s; November-December, 11s to 10s 114d and 11s; 
January-March, 11s 2}d to 11s 14d and 11s 2}d; with May-August, 
11s 44d to 11s 37d and 11s 43d, f.o.b. 

BrEet.—Business proceeded quietly, and quotations, while easier, 
exhibited slight irregularity. October sold, 9s 34d to gs 2$d; 
November, gs 4}d to 9s 2;d and 9s 34; December, 9s 43d to 9s 34d; 
tte chk sid - 9s 54d and 9s 54d; and May, 9s 8$d to 

nd gs 7#d, with August gs ro .O.b. 
A aa i gust 9s ro}d to gs gfd and gs 94d, f.0.b., 

CanE-Grown.—In auction, a generally quiet demand prevailed 
at about recent rates. 1,230 bags Demerara, fine bright, partly 
sold, 18s 6d to 18s od. 1,062 bags Guatemala and 5,130 pockets 
Queensland sugar withdrawn. By private treaty, St Lucia crystal- 
lised sold, 173 74d. 

Imports and deliveries of sugar into London since 
to 26th ult., with stock at latter date — vee ee 





1907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tons. 
Imported seeeeeeeeeee 152,440 .. 173,800 .. 149,670 .. 165,570 
Delivered ............ 150,000 .. 168,700 .. 157,580 .. 176,640 
Stock .. tt ee eeeecees -» 19,820 .. 20,690 .. 17,250 .. 22,810 
Stock U.K. ..... «+++. 58,750 .. 44,200 .. 53,190 .. 61,970 
Cane, jaggery, percwt. 8/3 .. 8/- .. 8J/- - 9- 
Java afloat ...... eooee 10/103 .. 10/9 .. 9/6 .. 13/6 
Beet, 88%, f.o.b....... 9/3 .. 8/8 .. B8/- .. 12/6 


_RUM.—Business is confined to a narrow compass at about pre- 
vious rates. 60 puncheons Demerara sold, at 1s 1d per proof gallon. 


GLUCOSE.—Liquid English and American sells at 12s 6d. 


COFFEE.—Fair supplies were offered at public sale, a dull 
demand being experienced. Unwashed Dumont, quay terms, 
small to bold, sold, 41s 6d to 51s; very small, 39s; peaberry, 40s 
to 48s. Mombassa, soft greenish, 573; medium, 50S; peas, 555. 
Puerto Cabello, ordinary pale, 37s 6d to 38s 6d. East India, 
Mysore, bold, 7os. Colombian: fine bold colory, 72s 6d; good 
hard greenish, 64s 6d to 67s; fair bold greenish, 59s 6d to 63s; 
hard pale greenish, 56s to 57s; medium, 46s 6d; bold hard greyish, 
63s 6d; medium, 59s 6d; damaged, 55s 6d to 59s 6d. Costa Rica, 
good bold colory, 65s. Guatemala: bold pale greenish, 61s; fair 
bold pale greenish, 59s ; medium, rather small, 54s; pale greenish, 
58s. Nicaragua: bold pale greenish, 65s 6d ; medium, 60s; foxy, 
428 6d to 46s; peas, 64s 6d; foxy, peas, 438 to 463 6d. Vera Paz: 
fine bold greyish, 758; small, 58s. Maragogipe, 85s; ditto, peas, 
748. Nyassaland: good colory greenish, 62s; medium, 573; 
smalls, 51s 6d; peas, 61s. Jamaica: bold soft greenish, 56s 6d ; 
medium, 52s 6d; small, 45s; peas, 55s. The future delivery 
market, after declining, became steadier. December sold, 30s 44d, 
29s 6d, and 29s 9d ; March, 31s, 30s 14d, and 30s 6d; May, 318 44d, 
308 44d, and 30s od per cwt. i 

Imports and deliveries of coffee into London since January 1st 
to 26th ult., with stock at latter date :— 


1907. 1906. 1905. 1904, 


Tons, Tons. Tons. Tons. 
Imported winds aaa 45,190 31,830 .. 40,880 45,500 
Delivered (home use) 12,850 12,950 .. 12,790 12,640 
Export ....... coose, Sena 26,120 .. 36,580 26,890 
Stock .onccccceces 27,100 15,780 .. 26,570 39,280 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply tte 
following quotations for good average Santos coffee :-— 


Nov. 1. 


Oct. 29. Oct. 30. Oct. 31, 


—————— 
eee ee 


}10 30; 1 O 1030; 2 30 10 30/2 30 10 KW 23010 3 25 1030; 23 
= |p-m. @&m. P.M. &M. p.m. aM. p.m. om, | p.m, &M. p.m. 
: sdileds dis die adie a '6 4a 

. 2 

0 


3 0 30 299 239 29 7129 6 29 7% 
7k 
0 


Oct. 26. | Oct. 28. 























8 dis 
Oct..|30 0 |30 
x 


6 
6 
1 
4 


SsS83S. 


29 7429 10} $0 0 30 

7 
May. 31 3 (31 31 Ost 
July. 31 6 |31 30 10}31 0 31 3/31 44 
Sept 51 104131 O 32 14181 9 13k 4431 44310 31 3 31 6 31 6 31 7% 


0431 0 31 
Contracts for 42,000 bags Santos c“ffee registered during the week. 
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| leanish, 10s 6d to 15%; brown and splits, 1os 6d to 14s. 


COCOA —In auction, moderate supplies were catalogued, but | 
met avery quiet demand. Trinidad and Grenada tended easier, | 


Guayaquil being 4s down, and Costa Rica declined 2s to 4s. 
Ceylon showed no particular change. 53 bags Ceylon partly sold: 
good, 114s 6d; medium, 110s to 112s; ordinary, 108s. 59 bags 
Grenada: good red, 117s to 118s; ordinary, 113s. 16 bags Jamaica, 
1138 to114s. 220 bags Java, few sold: reddish, ro6s 6d. 60 bags 


Costa Rica, r11s to 1138 6d; fine, 115s; common, 107s 6d; and 5 | 


bags Seychelles, rros. 181 bags Trinidad, 116s to 117;, 
Guayaquil partly sold: Caraquez, 112s. 64 bags Tumaco, io1 
bags Colombian, and 196 bags African retired 


TEA.—At public sale this week 42,000 packages Indian were 
offered and met a generally good demand, common grades slightly 
dearer, fine being steady, but medium denoted irregularity and 
weakness. Pekoe, common to fair, sold, 74d to 113d; good to fine, 
1s o4d to 1s 2}d; broken pekoe, common to medium, 74d to 94d; 
good, 1s to 1s 14d; fine and choice, 1s 5d to 1s 104d; pekoe 


693 bags | marks, in dock, sold, {18 2s 6d; ditto top numbers, also Dacca 


souchong, 7}d to 107d; orange pekoe, common to good, 74d to Is; | 


fine and extra fine, 1s 1d to 1s 8d; broken orange, common to 


| 
| 


good, 7#d to rs; fine, 1s 17d to 1s 33d; choice, 1s 9d to 2s 144! seconds, January-March, £25 10s to £25 15s; fair seconds, ditto, 


| catels in good request at firm rates. 


| Amalia, 24s 9d to 26s; Patras, 25s 6d to27s; Vostizza, 28s to 34s. 


| steady. 
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per lb. Ceylon auctions totalled 16,000 packages, and active 
support was accorded, prices denoting a decided upward tendency. 
Pekoe, common to fair, changed hands at 74d to 10d; broken 
pekoe, common to good, 73d to 113d; pekoe souchong, 7d to 84d; 
orange pekoe, common to good, 73d to 1s 14d; broken orange, 
common to fair, 8d to 11d; good to fine, 1s to 1s 34d per lb. 200 
packages China black were partly disposed of: Ichangs, 83d and 
Ningchows, 84d to 9d. Sales of Java amounted to only 1,200 
packages, and a good demand ensued at dearer prices. Broken 
pekoe sold, at 7$d to 84d; broken orange, 74d to 84d; and 
fannings, 73d. 650 packages green China were partlycleared. Gun- 
powder, 114d tors 13d; Sow Mee, 63d to 8d; imperial, 83d; 
Chun Mee, 63d; Foong Mee, 54d to ro§d; with young Hyson, 
7d per lb. 

_RICE.—Business remained checked during the week, owing to the 
high prices asked by shippers. 

TAPIOCA experienced poor support at publicsale. Thesupply of 
flake offered amounted to 2,123 bags, the whole of which was 
bought in. 313 bags medium pearl were catalogued, and a few 
found buyers at 26s, 50 bags seed pearl being disposed of at 16s 6d 
to 17s per cwt. 72 bags bullet and 51 packages Rio tapioca were 
taken out. 

SAGO.—76 bags large were brought forward, but failed to sell, 

ARROWROOT.—145 barrels St Vincent were submitted, and 
bought in. ‘ 

BLACK PEPPER displayed a rather steadier tone for arrival. 
Singapore: fair, on spot, 48d; and November-January, 4d, closing 
lower to 335d, c. f. and i., delivered weights. At public sale, 158 
bags Singapore, 94 bags Ceylon, 40 bags Alleppy, and 10 bags long 
pepper retired. 

WHITE PEPPER for arrival ruled firmer, but easier since. Fair 
Singapore, spot, 5$d; and November-January, 54d to 5;.d, c. £ 
and 1., delivered weights. No supplies were offered in auction. 

PIMENTO.—40 bags were catalogued, and bought in. 

CINNAMON .—6z2 bags Ceylon retired. 

CLOVES have been dealt in quietly. Zanzibar, October-Decem- 
ber shipment, 48d; November-January, 4}}d; and January-March, 
443d,c. f. and i., delivered weights. At public sale, 100 bales 
Zanzibar and 8 cases Amboyna were bought in. 

CHILLIES.—36 bags Mombassa, two found buyers at 18s, and 
83 bags Java were partly cleared at 43s per cwt. 

CAPSICUMS.—6o bags were retired. 

CORI{ANDER SEED.—24 bags Morocco were bought in. 

NUTMEGS.—493 packages West India were offered and sold: 
56's at 2s 8d, 64’s 1s 4d, 67’s 1s 2d, 68 to 74’s 74d to o}d, 76's 84d 
to od, 77's 8d, 78’s 8d to 84d, 79's 74d to 8d, 83's to 84's 7d to 74d, 
86’s 7d, 90's 64d to 7d, 94's to 97's 54d to 5$d, 108’s to 150’s sold 
between 34d to 54d. 33 packages kola nuts sold, 2d to 34d. 87 
packages West India mace sold, 1s 1d to 1s 7d; broken, 8d to 
113d. 115 packages Eastern nutmegs, few sold, defective, 37d; 
80's, at 8d. 46 packages Ceylon kola nuts sold, 24d to 2$d. 27 
packages Eastern mace, few at 7d to ts. 

DESICCATED COCOANUT.—257 cases retired. 

GINGER dull. At public sale, 2 barrels Jamaica sold, 75s per 
cwt. 364 bags Cochin and 13 bags African were bought in. 

FRUIT.—Some 926 tons Valencia raisins were offered at public 
sale last Tuesday, against nil at corresponding period last year. A 
good demand prevailed at full prices, fine, in fact, being rather 
dearer. Half boxes, ordinary to good, sold, 27s to 29s; quarters, 
common, 28s to 30s; medium to good, 28s to 38s; fine, 40s to 46s; 
and choice, 48s to 52s; with extra choice, 63s; eighths, good to 
fine, 483 to 52s; choice, 60s to 69s; and seedless, 30s to 35s. Mus- 
Common, sold. 50s to 55s; 
medium to good, 60s to 728; fine, 758 to gos; and choice to extra 
choice, 100s to 122s 6d. Currant market quiet. Provincial, 24s; 





















Sultanas firm. Rain-damaged, 37s to 38s; sound, 42s to 45s. Figs 
Layers, 31S to 45s. 

VANILLOES.—At public sale, last Wednesday, the bulk of the 
offerings consisted of new crop Seychelles. A brisk demand pre- 
vailed, and values advanced 1s to 2s per lb. Seychelles firsts, 
leanish to good plump beans, 8 inches at 17s 6d; 74 to 8 inches, 
163 6d to 178; 7 to 7% inches, 15s 6d to 16s; 74 inches, 16s 6d to 
178; 7 inches, at 15s to 15s 6d; 64 to 7 inches, at 13s 6d to 15s 6d; 
64 inches, 14s 6d to 158; 6 to 64 inches, at 13s to 15s; 6 inches, 14s 
to 148 6d; 54 to 6 inches, 13s 6d to 14s 6d; firsts and seconds, 

Ceylon, 
brownish sweet, 11s to 12s 6d per Ib. 

JUTE.—Arart from a further steady trade in spot lots, affairs 
during the period under review proved decidedly quiet, forward 
positions being difficult to negotiate. This is the outcome of 
indifference on the part of shippers, who, in face of the heavy 
allowances now being awarded on arrived parcels (by inferiority of 
quality) show little dispdsition to operate, while anticipating a 
challenge of their sold consignments on arrival. Native first 


tops same position, {20 103. Native firsts assortment, October 
and November-December, {18 to £18 10s; J. G., lightning circle, D 
group, October-November, {15 178 6d; and P.A.2 to 3, October- 
November, £26 10s, c.f. and i. 

HEMP.— Manila grades were tolerably steady in value during the 
week, but with only shght support forthcoming, actual dealings 
were confined to a narrow compass. There is nothing fresh to 
note concerning the statistical outlook. P.H.L., October-Novem- 
ber, changed hands, at £55; P.H.S., October-December, £34: 
P.H.X., ditto, {28 10s; P.C.X., January-March, say: 
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£25 to £25 5s; and good brown, October, {24 10s. New Zealand 
after declining became steadier. Fair, October-December, sold, 
£26 10s to $27; and January-March, £26 12s 6d to {26 15s. New 
Zealand tow, near, sold, {12 10s, c.f. and i. 

SHELLAC.—With no appreciable revival in demand, only a 
trifling spot business transpired this week, on the basis of 135s to 
1408 for fair T.N., standard. Affairs as a rule are more or less 
nominal, Futures dull. London stock, 25,130 chests. 

GAMBIER.—A small business was effected at 193 6d, to London 
and Continent, and 19s 6d to 193 9d, New York, c.f. and i., 
delivered weights, November-December shipment. 

INDIA-RUBBER quiet. Fine hard Para, on spot, sold, 4s 2d to 
4s 14d, and January-Febru: ary, 4s 13d to 4s ofd. 

QUININE dull. B.and5S., &c., on spot, nominally 8d per ounce 

GUMS.—Animi, in auction, active at extreme prices Good 
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Macassar, &c.: medium and bold fair amber scraped, part softish, 
51s; nubbles, clean pale, 35s to 42s; chips, good bold, 31s to 32s. 
Damar fully steady, Singapore: vold clear pale, 82s to 85s. 
Kauri steady, but quiet. Fine Dial, £18 2s 6d; rescraped good 
pale, £16; bush, rescraped good pale, £7 5s. 

METALS.—-Copper active, irregular, and dearer, with good 
buying on the part of consumers of electrolytic. By Tuesday the 
value of standard reached /64 5s for cash and forward, but during 
the middle of the week a declining tendency led to cash warrants 
settling down at £63, three months {62 5s. Thursday's market 
again Pen while these dates were named, as business left off 
at £66 (-ellersj, and £64 5s. Electros £68, prompt. Tin firmer, 
and after various fluctuations spot Straits settled down by the 
middle of the week at £145, three months, £146 5s, values being in 
a further upward direction on Thursday, cash warrants moving up 


to £147, three months to £147 Ios. 


Mount Bischoff, £146 1os to 


strong sorts, {22 7s 6d to {22 12s 6d; weak glassy sorts, £9 10s to 
£10 7s 6d. Copal strong, and in good demand. Manila and | 


(Continued on page 1900.) 





Commercial Times.—Wieekly Price Current. 


The prices & the Sontag list are revised on wulteg with the assistance of an eminent firm in each Gopartment, 


LONDON, Fripay. 
ARROWROOT-perlb 5 d | Benna pods 0 
3t. Vincentcom.tofn 0 2% 4 DYE STUFFS, &.— 
1 6 2 | Galls, China 
Nata 44/| Japan, per cwt.. 
SO00k aut 1d | Safflower, Bengal. ...109 
Trinidad, mid to | Turmeric, Bengal .. 20 
12 | Madras, finger ...... 19 
| Gambier, block 
Cutch, ord. to fair .. 
DYEWOODS— & 
| Brazil perton 6 10 
Fustic, Jamaica .... 410 


‘SILK—{Con. I 8 


| Bengal Gonatea .... 
| China—Tsatl 


Blue Elephant . 
Taysaam Kabing. 


DRUGS—{Con, ) 4 a 
té 0 


1 toon, per son~$0en. ee s €8 
Hoops, London 27:5 :0 0 
Nailrods ,, eoee 9 5 9/10/0 


Rails steel Sam 
8/5/0 


Welsh Ports .... 8 C 
Do Mdlsbro f.0.b... 0/0/0 oy 
8cotch pigiron, cash 0 0 0 
Clevelan cash. 56/1 3 0 
Hematite; cash.. *. 0/0/00 0 
Leadi—Eng.,pig p. tor ae 17/6 
sone Oe 810 C/0/0 
ave ver pr. bottle 3 5/0 9/0, 
ltr as are 
| Tin ay gah ingote. 
do bars.. 
Straits cee ee ash 
Tin- dates per ee. 
Coke, L.C 
Zine, “englisti ineet2s10 26 
Antimony,Regulus . 40 4 


OILS—Fish— 


| TEA—duty 5d per Ib 
Congou—Common . 
Medium to good . 
Fine to finest 
Souchong, common. . 
Good to finest .... 
ScentedOrange Pekoe 
Canton ....... 
Scented — 


“Fines 


Young Hyson .... 
Good to finest .... 
Indian and Ceylon— 
Bkn. and Fannin.. 
Do useful... 
Broken Pekoes-Com. 


Oge 5: 
_ ind 

om 
> ~ 


googge KoS~ge 


13 
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2oood 
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oooooo°ocon 
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Ceylon, mid to fine. 1 
Guayagui! Ariba ... : 
Bahia, fair to fine ..114 
COFFEE—duty 14d per Ib 
“tl ion,sm.& low mid, 60 
jddling to fine a 


eaberry 

€. Totienze ord.gd.md50 
Do good to fine.... 80 

Mocha, long berry . os 
Do, short berry.... 90 

Jamcea., gd.to fn. ord. 38 
Greenish 50 
Color: 76 

Oosta Rica, ord to mid 44 
Good to fine 65 

Jentral American, 

ord. to low m 
Mid to fine 
Foxy descriptions 42 
Vera Paz 60 

Volumbian, ordinary 37 
Deo gd ord to low md 49 
Do mid to fine .... 55 

Santos, fair to good 

avrge. quay terms 28 

JHEMICALS— 

Acid, cituic.... 1 
Nitric 0 
Oxalic, net ........ 
Tartaric, English.. 
Foreign 

4lum,! ump 
Do ground 

Ammonia, ca~b., P - 0 
Muriate, white.... 28 
Bulphate 11/ 6/3 0 

Arsenic, lump, pewt 45 0 46 
Powder.. per cwt. 32 G 32 

Ashes, pot, percwt.. 42 6 0 
Pearl do do. 42 6 46 

Bleachingpowdr. p. ct 6/§/0 §/10/ 

— Cr. Be ym cwt. " 


Lo 


39 
(tain Raw, fair — 0 
Organzine- Mid to oad 0 
Trams, Milan, 3th rds 0 


oa Pepper anes 
en 
Eingnoere, fairWhite 0 
— Singapore .. 
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| Sapan Siam 
| ELEPHANTS’ TESTE —per ows cwt 


SOLUNIN® COCO 
wWIHHOCOCOCO SCOKrOCOeo COCOCCO « 


one 


WRoOooe 
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| Soft 50lb. & upwards 

FLAX — @s 
¥ ton, c.L.f., new crop. 

Rig ZK 31 0 


Pekoe —— 
Common. ... 
Useful medium. . 

Pekoes— 
Common. . 75 
Medium useful... 7 

ine 
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| Olive—Spavish 
ont"te 
Linseed, p.tor24/15/0 
> ref. Eng. yaks 35 5 OC 
Brown, English,nkd 57 10 0 
Cotton seed, Urude, ne ae 7s 0 
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FRUIT—NEW— 
| Ourrants .... duty 2s s 
Amalias- --per cwt 26 


Oassia Ligrea ... 
Oloves— ae. 
Penang .. 
Ginger—per cwh 
Cochin, cut 
Do small rough.. 
Do washed...... 34 


NONannsd 
ae 


ra 


TIMBER—Timber & ie 
Wood.-Dantzic & 
Memel ar, p. load 76 

Pitch Pine Timber 3 
cae, 





Cocoa-nut, Ceylon .. 0 
Cochin 4 0 
| Palm (Lagos)........ 
Lard, Americen ... 
Do English. ... 
Petrolm. Oil, per Bibs 0 
0 8 


mene 
hee pg Layers 31 
atural 19 
Raisins, dty. 7s. per cwt— 
Valencia, ord. 2? 
Belected,me? to ‘ga z 
Fine and choice 2 
Muscatel layers. . 
Cluster 
Bultanas 
Oranges, Val selected 5 
» ordinary .. G 
Lisbn&S.U.bes,hch 0 
Naples 
Lemons, oom, p.ce 8 
| Naples -p.cs. 20 
| Messina ........ - 10 
|_ Mal g 
Nuts—Brcelona,p.bg. 31 
|GUTTA - PERCHA, 
low to fine, per Ib 0 
/HEMP—Per ton & 
| St. Petersburg, Jayer 29 10 
| Manila, fr curnt. > 30 (0 
N.Zealand dock,gd fair 28 i5 


| JUTE, Native firsts, 
for shipne Oct. .... 18/1C/0 
Ovir Yarn, gd. to fine 20 
Common to fair .. 12 
HIDES \On& Cow p. Ib 
English 0 
Balted—B. A 
R. G. 


Saccooam 


o a ePOooOCCoOO cooooCcooCooe oooo 


uebec oak 
| Baltic oak 
| Indian teak 0 
Wainsct.lgs. 18ftcube 60 6 150 
Deals& Sawn & Prepared Ww _ 
Norway, Petrs. std £6 10 
Swedish, good .... 12 
Common ........ 9 
Russian .. 
Finland 
Canada, Ist pine .. 
_ 2ud 2 
ard — 
4h— . 
American Spruce. 
Pitch Pine Planke 10 
Dntzc deck. 40ft.3in. 0 
Staves-Baltic,p.mille220 
New York pipe.... 37 1 
TOBACCO— 
duty 3 0—3/44 per Ib. s 
Maryland and Ohio, 
per |b bond 0 6 
| Virginia leaf—Bright 
ordinary to fine 
Strips 
Dark ord. to fine.. 
Strips 
Virginia strips-Com- 
mon to semi-brit. 
Colory & d. to fine 
y 


Jamaica 
| Mace 


Water-White Nutme 


Oil Cakes, Lnsd. Eng. 
per ton 7/12/6 7/15, 

American (Westra) nom 
Oil Seeds— d 8 
Linseed, La Plata 0 0 4 
Bombay pr 416 lbs 0 0 
Solent ee spot 47 
Black Bea 0 0 O 

Bane, 1 brwn 

Oct.-Nov. ...... 65 0 6 


PLUMBAGO, Lump— 

| Ceylon, p. cwt ... 24 
PROVISIONS— 

| Butter—Austrin,finetl18 
Canadian, finest .. 0 
Irish creameries ..120 
Dutch creameries. 118 
Finnish 0 
Russian, pare — 
Normandy . - 
Danish 

|  Brittny, rolls doz. ib 9 

Bacon, sngd—Wtrfrd 62 
Limeric 6 

Continental ..... 

Canadian 

| American ‘ 

i; Hames, Irish ... 


rLoeamcocaoceo 


—— 
o 
~ 


ee, good to fine 
Small to medium.. 0 
Chillies—per cwt.... 30 68 


| 
| SPIRITS--Rum,p pf.gl.duty lls 
Jamaica, per liq. gal. 
,0to350.P, 2 10 
Fine marks 3 
Demerara, proof .. 1 
Leeward ist. , proof 1 
E.L., and Mauritius . 
| Havana 
Brandy,duty lls 4d per p 
No. Vut. 
1893. . 
1895. . 
1896.. 
1899... 
1900... 
1904.. 
1906.. 


1906.. 7 
| Corn spirits, pf.dy.pd 12 
Spirits, f.o.b. Ex. prf. 1 

alt spirits duty pd 0 
German spirits 0 


SALTPETRE— 
penal. percwt ..19 G6 0O 
English, refined .. 24 : 26 


SHELLS—M.-o- . per cw | Kentue eaf Oom- 
Manila, bold.. pee oe 010/5/¢ | mon to fine .... 
Maccassar £5/0/u 20,100 | , Strip . 
Sydney £7/10/0 10/25/C Coiumbian . 

W. Australian ....£8/10/0 11/0/0 | ¥8v4 
Bombay 


0 

0 

0 

0 

0 

0 

£1/5/0 4/10/0 | Turkey 8 
apan 

SUGAR—per cwt, duty 48 2d, 98! Tarakia ee 

er cent. polarisation. China 0 

Brit. W. India, syrups 11 15 0 

Orystallised 16 18 0 

0 

1 

0 

0 

0 
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ean — — 4 


Do Bo be. po powder. . 
Jalomel ‘ib 
fodine, dry..per oz. 
Potash, bichrmt. pr Ib 
Chlorate, net 
Prussiate, English 
Do Foreign ‘. 
Sulphate .per ton 10/10/0 11 
$al-Acetos ....perlb 0 5} 0 5% 
Sal- Ammoniacpr ewt 40/0/0 42/0/0 
Yoda Bicarb., per ton£7/5/0 0 0 | 
0 Sale, ex 8 ene 3/5/0 
Alka £5/10/0 6/0/0 | 
10/10/0 0/0/0 
Sugar lead white, cwl 36 | 038 0 
oreign White .... 32 0 
4ulphate Quinine— 
Howard and Sons 
per oz =ials 
In bulk. 
German, Mnfactrs’ 
Do 2nd hand 
sulphate Copper,p ct.23/10/0 
Zinc, cut . 16/ 


en cococoooooooooeo oO 


| 1st brand 
| in bhds, 
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n 
| Lard—Lrish b! adders £2 
Do kegs .... 50 
American pails.... 47 
Do half-barrels 0 
Pork— 3 
Beef— paneee per8 lb ; 


L 2 


Columbian 
Zanzibar 
East Inaia Cc 
Mauritius, drystd 
adagascar .... 
Capes, drysalted 
Buffaloes— 
Singapore, &c. .. 
HOPS, Eng., 1907.... 
1906 


foreign, 1906 
INDIA-RU BBER—Ib 
Para, fine, hard .... 
IN DIGO—per Ilb— 
Bengal,good red Vio- 

let to tine 3 

Mid.ord. Vio.to good 3 

Low to gd. ordinary 2 
Madras, Velore, dryleaf 
a yorts 1 

urpah,gd.mid.togd. 2 

Low to mid. o 2 
LEATHER—per Ib 

English apeeeStends 1 

Forei do 

Dressin ei eee 

East India Kips . 

Australian Sides . 

American Sides .. 
| English Shoulders 

English Bellies .. 
METALS—B. Copper £38 
| Eng., Tough, p.ton 69 C 7 
Best ‘selected 2 


_ 


ooooro 
Oe Oe 


| Borneo ard Sumatra 
Surinam, Orystals 0 ; 


German ... 
—— | Bevenne 
ed Dutch ... 
Jaggery, Cane 
Natal Syrups 


Manilla 
ayes crystallised Grek - 
rups 


Cigars, duty 6 per ib 
Java e oat 


TURP’NTINE,p cwt 37 
Cuba Centrifugal. . 


WOOL—English—per pk of 

Rerinsp—London— Fleeces 8. Dn. Hggs 215 15 &14 

Yellow Crystals .. Half-bred hoggs. 13 C 13: 

: wethers 1210 13 0 

Do Kent fleeces .... 12 5 i210 

Granulated South Down ewes 

Crystals, white.... 2 14 
Pieces : 


MOAAOHAQUBOOA®S 


we 
Ss 


da 
English Cheddars.. a0 
United States .... 0 
Gloucesters........ 
Wiits, loaf 
| New Zealand 
| Eggs—French 
| talian 
Hungarian 

Danish 
| Galician 
| Russian 
RICK Kangoon, open 

chtr, nw crop, —_ 8 
Moulmein .... car 
Necranzie 
| Bassein 
| Saigon, c.f. & i... 
| Garden Siam 
| Field Siam 
oem Meal, ton ex shp— 

112 


ROSIN—Amer.,com. ” 
Di i eneheu ned 
8AGO—Pearl, pr cwt is 
oore flour (best) . 8 
ELLAGC, per ewt— 
Orange, orst marks 180 

Second, fair to fine 140 
Garnet AC 180 
Button,sorts,gd to fn 140 

jam ..120 


Low to m 
Bengal—Surdah, p lb 2 
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Good Western, c.i.f. 0 
Peale -Sett.perten 21 


DRU 
Ree Fine E.1. pewt " 


Cape, good to fine. 
ss, Peru, per lb . 
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Aniseed, China, star 
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and wethers .. 13 10 
Leicester do - B @ 
Colonial—per |b d 
Vic.—Scoured super 2 3 
Scoured good.... 
Scoured average .. 
Grocey avr. to fair 
N.8. W.,Scoured avr. 
Greasy «erage ... 
8. Aus., Greasy avr. 
N.Z.—Scoured avr. 
Greasy average .... 
Cape, Scoured super. 
leece average .... 
Greasy average. . 
Retal—Geoured at 
Greasy aver 
Crossbred Pa 
Vic. good to supr. 
Hew 2 Zealand fine... 
medium 
coarse 


— 
om 


Cap 
sare, cee: Nat flat 5 
E.L. &. renwd. On. 0 
do do Red 
Jamphor, China .. 
Japan 
amoms, Ceylon 
Uantharides ..perl; 2 
0 


WOAD.~CO oO 
Sue, wnON 
° 


Hos SrSs 


_ 


a 


Crusaev—Dutch.... 
Austrian 
French loaves 
French crystals, fob ! 
German ranulated 
French Cubes, f.o.b. 
Germ’'nCub’s, fine,fob 
BEET—German, fob 
TALLOW—per cwt. 
Petersburg, YC . 
——- mutton 
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Gum Benjmn. Sur, 
seconds, per cw; ern 8/20/ 
Olibanum, oa 55 
Kowrie 2c 
pe 
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3 
nl, Sane -++-per Ib 6 : Iron, per ton 
Aniseed 6 3 Bars Welsh Ports 7/15/0 8 ¢ 
8 Staffordshire Bars 
; (C $/§/0 


London 9/0 
Sheets “104 10/10/0 


TAPIOCA— 
E. I. flake, fair 
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Peppermt. EH. GH. ou 
Opium 


@ si 18 
Rhrrb.,, China, frtofin 1 


TAR—Stockhim,p.b' 24 
Archangel..... 1g 
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eg EMIT FUMDA, On. CORPORATION BONDS.—Cou, | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
v. Due. | Name.  }}”~#&«CL. Pes | =| Cinans (one ooo cmc 
Quarterty _Oopecls 24%, red. 1923...) 82 24) < Name. 3 Prives Due. Toomtogs, Name. ones (Cannas SHARES AND Br0cks. 
po ° Orel. oom Nov. 6 ..| 82 af4) | Tiy1P D Chi = — Pres Am. Name. (eens 
Bo... B4z, Fed. 1908 .....++.+.0. | 893 G | Rio de Janeiro (Fed. Dist. of)} * | 83 86 is 7: sad orDraw lian, 1885 4 — 82 82 F oe Prices 
BG ted. 1 ;| #04 02} RiodeJanelro (City of) Bonds| + | 86 88 © iow apne ee 87 29 |--G0).seo\Great Northern Pref. Oon.| 87 8 

Do 7. Kachear.3% ra red. 1909. 954 Q [6 Santos City of) Bonds 5... > | Sorte | (& Jy. Par orDraw Do 1807... 4) OF 88 | 7,354,385 Do Deferred 34h 4 
Do = De 2a, 108-18 ...| 96.7 | Sydney (City off Debs. Ai): 1s19| €81¢: a Jiy.| | March Do Gold "8044 87 £9 | o9s'i4s) Do AYA reevs, no div. }| 3c4 1s 
Jar.. July. (Goer. trish Land 22%. q ‘|Toronto City of), Gen. Cons. a. Jiy.|Pur orDrav: Do 1888 . 95 G0 | 1'0 5, D A BS 323 F 
Quarterly. . Local Loans Stk. 1912 eee 6, com — Ap! Oct! Pur or! raw Do 1895 . a 85 87 | 10.5145, Do Bl until 6% is pd. it 5 
1912 9556 } | Loan Debs. .-.........-.. 1929| 90 92 | if Jiy.|Pur orDraw Dc 1896 -...5 | $3 96 |,2*359)929) Great Northern (Ireland) .|142 46 

af. Natl WarLoanrd ‘910 974 ¢), Timaru Harbour Board Debs.l1916)102, ¢ Ne 5,427,933 Great W LE 17 

Keb. Aug: - Ants, 1908 (Red Sea Tel) fui ‘Westport (N.Z.) Harbour Bd.|1925) 9101 en Chior 1004 14) 2:568,383) Highland, Ord. Con. 37 4 

Canada Gov. Inter an ] " ,080| Highland, Urd, Von. ....- 

Se “ a imeDecl November DoG@d'Ln.’956 103 + 3,300,000 H ull, Barnsley, &c., Shares 48% 9% 

April Oct.. Do Beets i: iS Ba ____* Redeemable by Drawings. ipl Oct] February Do Gold 18965 1005 4|18-807,686) ‘Lancashire & orks: Con...| 9.4 35: 

April Oct... Do Bonds, 1913. 33 ior 3 ___| Wergep| Feb uary DoGold.... 44 9% 95 | 399 ae &e., Ord. — 
ar. Sept.. Egypt. Govt. Gtd. 3 °6 97 COLONIAL & PROVINCIAL | '8. Jly.|notbf 'an 0 Colmbn ex. 66 38 36 | 3399.00] Do Pf. ¢ Df. rec. no atv. } |128 26 

a : Greek Guar, 1808, 20%°:. 5 se | GOVERNMENT SECURITIES. | {0} Oct “prim: ‘ann Costa Rica At 3 | 40 ¢ ly ee id 

an. July.. Mauritius 37 Stock...... =_s ct} from i9k 0 

; Rev... prapeveal Govt. 37. Stk. a =e. Dividends a —"Glosn ee Deeinot bfre 914 — : 1894 ? " = ye nee m & Dov “it. 1 02 
el ug.. Tur td. 4%, 1865.... 10% "998| ¢ ; 

April Oct. Bank of England Stock 269 7+ |) be ____'Prices | ‘tay Nv'n'nebf:5/7/12 Egypt. Unifd. 4 1¢2_ 3 | 7-86,208\ Lond, & 8.Western, Cras. 8 

g 268 7 TNA & July/Brit, Col., 1 5,662, 

Quarterly. . India Stock 347, red. 1931 984 99¢ . ol., Ins. % | ge | PE Oct] w+ 1» 16/17/10 DoGov. Pret. 34 96 87 | 56 2.780 pe Test. Oem. Ses. -----+1 Os 
Do. "Do Beock 34” red. 1948 €6 ee | 194,500\Ja. & July|BrivGuianaln # 103 ¢ | WI OCH Do Ins. Stk. 34 20 92 | 1,863,360 Lond. Tiib a da ae 
Do ..| Do Stock 2 i red. 1926 71 72 }1.06,100\M ‘ne Dec} Pur orDraw DoStateDom4 102 3 | £*720'ne5) Mot MEY, SO ms. .|1i2 17 

Ine. Dec Do Ry , . +100) y. & Nov|Can. Dom.Bds — | ia. Jly. Greek, 1881..5 46 7 5,732,062 Metro litan (ons: 32 <3 

Feb. Aug.. Isle of Man 35 34% "Debs 96°98 3! 433,900) My. & Nov nt aig 4 Poet 3 5 <a, wo | Be Do 1684 .....8 46 B #35 0001 Metropolltan Dist. =. fos ts 

‘S5s'721 Je & July| Do Red. 1910 4 (1e1 3 | ‘te Dee » oo | Do ke tea. 6 ae Lp'e7e.73¢ Midland, Pref. Consol Ord.| 6: 2 

CORPORATION STOCKS. 389,415 Ja, & July Do Insc. 1910 4 /101 ; * © | Do Monoply 4 | 465 7 '38,611.974 Do Def. Con. Ord........ 67 8 

2 5,700\Jne. & Dec| Do Bes1909-34 34110 1 Qe» 1D Wes 2°47’ |, 9,640,626 North British Ord. Brat.."} 65: 4 

ie (United Kingdom.) .774,300 Jne. & Dec| DodoInse. 8k 33/100 + ay. o oak § =s ¢0 a (21,965, 111) Do Ordinary ............ | 22% 88 
Pree Am. Free of Stamp mal Prices Bee eonl 5 esa bores s Bet 3 he Dec tee [Gentemals .. .4 | 24 26 ety mene Eastern, one. “8h 

uty %, Prices }) . a. Jly.) .. .. |Hungarian . 

sates wan wer wee So | ede ee) Be Hae ES 5 Sofie « oy : | Sain Aaa tind ON 
‘ vi) (Hungary 1806 | 75 78 |, 492228 Rhymney ....... *|180 

10,809,037) moo Stock ioe ee 1. 3 ool 8 Soessinn. & Sot ltee ape 17 des. us 9910 | a SIy| December |Ltalinntrr.gta6 115 16 | SofC80 Sonthy fasrern. © | $3 @ 

7,290,225, Do 2s, 1919-49 ........ | #17’ | So1's00dne. & De | Do 1861...2.. 4"/ e920, | * 21%) December | lo 1868 3ase'se0|_ Do-bt Di, ee, na pi} | 0 i 

6,083,365 Lando County, i960" "7. 2 12% | 8, :000|Jne. & Dee| Do 1917-23 ":: 4 102" 3 Fue Dee ny Ral. 1932°¢ | 8.192150 Taff Vale" Stuck Pas 7 

£,(00,C60| De Cons. Stock *. 2.02. 3,199. ce O88 residue: & Dec De Ine a Hos ¢ ‘ ne Dec|none bfre'¢9) Do ‘Sterling 4 8: 34 iam LEASED AT Fixe Resmi 
438,100 Corp. vt ae vn Debs. . 96100 ',997,566/Ap. & Oct.| Do Cons. Ins. 4 106 , Marfep| . Do 57 Buds 5 98 99 in a 

1,642'900, ‘Dei, Beck, 198787... Bh 78.6 | 4417178Ju, & July| Do Con, Lun 54 9¢ ¢ |PD-Auginene bfre'tc} Do... 44 82.89)" Name. Leasing Cos. (Cl Pre 

1,000,000' Deb. Stock, 1923 ...... 3 | SO 92 §50,5°4)Feb.& Aug} Do do 8G. ° «. Jly.|, one bfre’ 0 Do 2nu8er’s 833 93) \Birkenhead —— | L&NW&GW11'S 16 

1,200,000 Belfast, 1935 ............ 34} 98 00 } ,076,100)Feb. & Aug Ceylon Inscbd : 106 ‘8 fa Jly none bf e2i| 4, Ste.of 1905 4 81 bei r io . black pati Gt. Eastern 1:3 21 

3,650,000 Birmingham Corp. i946. $5 100 2 850,000 My. & Nov| Do Inscribed 3 | a4 e Marsep)s.one bfre’ 2| 5° Stg + f19°7 6 | 97 7a eae Prete | Do........(li8 al 

Caenaes Beene OP oo: aie re Seen ane Jamaica Insc. ¢ /108 6 | “Oct Mar, Sep /Mex-tnt.Cons | 4. 5, |Nottm. Grant: R. & 0. Gt. Northn.'105 12 
908150 Biackburn ied. 1950°°2: $°| go a8 | t42;900Feb-& Aug|Mauritetn1937 4 106. | 28. [Pur r orDraw erg, 1686 4 or a 

1,952,596 Bradford, 1945 .......... 54] 9» 88 758,700 Mar. & Sep|Natal 1919... 4411 é \Nicrgua., 18864 69 7! : 

600,000 Bradford, I neal neath 8 87 509,782 My. & Ses Do Cons. Inse : 108 : fay} v| " a |Norwegian . a = 85 Pres Am.| 

1,469,407 Brighton Cor. Red. 1946 3) 96 98 | .026,444/Ap. & Oct.| Do do 108 7 | DAugl 1, y, | Do 1888 ....3 1 83 Name. % Prices 

1,705 591 Bristol, 19 0-50.......... | BF B. | c71¢O17|Iue.& Decl Do Inscribed 34/964 | SPI Oct} | Do Bonds. 34 ef a “0B FEY wcecceeceeeceeeeee 3 | 83 86 

2,787,378 Do 1926-65 ............ 35 $8 0 "178,800\Ja. & July|Nwfdind. 1941 34) 90 92 aJly.) , ss |Paraguay, 863 464 4 ‘Res3 Breen & Merthyr A.... 4 | 96100 

1,195,200 Cardiff Stock, 1935 ...... 34, 97 99 | 320,000 Ja. & July| Do In. 1913-38 4 i0i 3 | 4, Jiy.| '° 3 [Portuguese ..1 9% 88)  §56'399 Ba | 92 9 
375,000 Cheltenham, 1971 |... 3 | 83 85 |%113200 Ja. & July\New 8. Wales, | bp 4 Russian, 18825 92 ST lo pee'201 Calertomian il 4 [a0 32 

1,180,000 Croydon Corp. 1940-60 .. 3 | 83 85 | 1908-10 "a ltoc : fayNv) Purchase | Do 1859 ....3 59 1 \')’522"299 tl anbaiantte 3/79 
776,400 Derby, 1920-50 .........- 3 | G6 ee | .686,300 Jn. & July! Do Inscribed 4 [108 @ | TY: |Jon. & July) DoCons, RR. ae iolRant Lond., aad che, A $ [98 101 
600,000 Glasgow, 1925-40°°.1°:22. 24] 76 76. | (6500000 Ap. & Qct.| Do Inseribed 34, 28100 Bonds I. 75 $4| 38) ‘d00| De Whitech. Bxt. Gd. 24| 61 64 
568, 98 Hastings, 1915-54 ........ 3 | 84 &6 ar.& Sep] Do Inscribed 35| $75 8 | {trly. Jon. & July) Do do Il m4 8 723,333|Forth Brid ; 4/126 32 

1190016 Huddersheld, 1900-40... 3 | 85 35 200000 AD a Oct) Do Hearse 3°| gee | etry. Jan. & July) Dotty i 4 | 7216 | 9 266'123| Furness ..0--.0-+..-000- 3 | 80 83 
600,000 Hull Corp. Stock. . 3s| 97 99 | 266,300\Ja. & July\N. Zealnd. 1914 § (193 € | Jrerly.| .. Dot’ ais 68 72 | 4°%67'-50\Glasgow & 8. West lads 
300 Leeds Corp. Btock, ‘1987 5 3 7% 1% | 579,900 Ja. & July) Do Cons.Debs¢ 10¢ £ | 18 Auust ie.Rly.)4 78 8 i'or7'saiiGreat Central . ......-. 44/118 21 

8.000,000| Do _ 3| 86 88 | 9156302 My. & No | Do Inse. Stk. 4 \10€ ¢ ne Dee, April, ct. Dofranseau,3 6 6 |i7'837'941 Great Easter Pino 3 
1,256,008 Leicester, 1984 °°. 777. 3s| 97 99 |3019,29.Ja. & July| Do do... 34) aie. | 2 trly. | April, Oct. | Do Bonds. | 3b A 6 iiss sesiGrent Morthers 

$, 189, 57 7 Liverpool Corp. Stock . ‘3 103 § [958,00 Ap. & Oct.| Do do 1945 3 | 86 66 | ‘P! Oct, June Do Dvinsk & {12'360'479 Great a 

760 Manchester Red., 1941 . * 3’\ 87 eg | 185,500\Ja. & July\Nova Scotia... 34| $2 94 Vitebsk....4 71.75 |°4"Go0'317 = ET scenesans 
* Boe 690 Middlesbrough, i8C9 .... 3g} 97 <6 | 302,790Ja. & July|Quebec (Prov) 44101 3 | tly. | Dec., June San Luis ....6 99101 | o'o63'o45| Do.” menses 
633,820 Newcastle, red., 1936. | 97 99 $1,900 Ja. & July yo 1912 : 103 t ipl Oct Augu t 8. PauloProvof5 93 97 . 851 Don ecsessers 
181,980 Do Irredeemable...... 35104 7 | $64,000 Ja. & July| Do 1928"... joo ¢| &Jly. April, Oct. \ServianUnfd. 4 78 82, 19'021'0°3| Lancashire & Yorks 

2,881,543 Nottingham Corp, Stk... 3| 86 320,000 Mar. & 8ep/Do8 ‘Beds. iiss ¢ | geno? | Qrtrly. Spanish47, ss 904 ("814,000 London & Blackwall. 

1,075,070 Plymouth Red. "3 | 84 86 | 897,820 Ap. & Oct.) Do 1937 3 | 8 &3 |\pl Oct January |Swedish 1880 $7 | 1 396'239| London, Brighton, &... 4 [109 12 
568,42 426 Portsmouth Ang tis” 9% 98 0267400 Je. & July|Queen *{ .Aug Pur rDraw| Do 1888 .... % i 88 5,303,470 D. ‘Per 8 1 . 4s'1 2 25 
486,110 Reading Corp. Stock... 34) 98100 1913-15 ands | icc 2 | Ap! Oct tur oruraw| Do Con, 18043  & 8 6,522,670) La a, 0 iy rb. Bia 17 
301,345 Southampton Cor. 1915-45 2 | 79 81 927,900 Ja. & July] Dol 1915. 4 Ol 2 eb. Aug Draw 1926 | Do (1900) 47 969,674 De B.. ae oo * alilic 16 
400,000 Soc kton, — tseeeseeee 3 | 83 85 ,939,000 Ja. & July) Do ‘inn. 1924 4 ice t till’ os 97 99 370, 71 De 1879 a i ; 971¢¢ 

Fee Weare BOL | ae B Yan) Be i | ton Skene ker neg, te teal at A | 

ip allintesiicahieat 3| 274,21 : ; . 
eee Wigun Corp. red, isdi: 3 fs os | 313:600 Ja. Eyu gbo 1ena-47 . 3 | & 66 | NEST June, tee.| Do gore Be 2 83 % 15.45, /06| Do Consolidated... hee 
96,098 Wolverhampton Cor. .. 34) 97 99 mneilen as | 1907-18...... 6 |100 12 Nertep Pur of raw} le Oo ‘ 3 F 1 5.601.278 Metropolitan .......... 34) 90 95 
000 Ja. & July| Do1911-1920.. 5 [100 ¢ | etrly gyrby PunPr) Smee 8. +. 34) 20 36 

aso guhiect 2 Stamp Duty. 34! sexo: | ‘S6S00Ap. bet] Boden ees: HOE? | Greriy try Pur Pr] Do oa 8 recy 1a Metropolitan Dist. ".... ¢ gt 28 

2,341,250 Leeds, Debs., 1927 srr #88 | Saar'300 Ab: & Oet:| Dotns 191638 4 [1003 ShAng P. igor Tn Vepenuele N. Mosavnne tae *** a 3 nie 
1066, EE ccncaie need 34 97 99 | ,568,300 Ap. & Oct.| Do Ins., 1924 4 {103 £ Cons. Debt. 3 43 44 /15'617'326|North British .......-.. 3| 2 84 

1,562,417 Leicester, 1919-44... 3 832 | .517,800\Jx. & July| Do do1939 35,9899) \93,437'492|North Eastern .......... 3 | 87 89 

3,518,804 Manchester ............ 4 117 20 839,500\Ja. & July| Do do 1916.26 3 84 © 980, tor Ee — ea @s119 23 
965,496, Do 1928................ 3 86 8 | 760,100 Ja. & Jaly| Do after 191 86 | _ t No interest has been pald on the Coste oe peeeea--o-oson"s a 8 

3,546,814 Sheffield, 1985°° °° 11": 3 | 89 9: | £872,400 My. & Nov{Strait - 63 | 84 8 | Rica debt since Oct., 1901, and by the 2,845,990 North Stafford.......... 3 | 85 8 

= —_ ae 7 Co Se" tmt. terms of the last arrangement the bond- 421,699| Rhymaey Perpet. ...... 4 jLle 12 

. ouv Bonds 4 (1024 3 | holde e » their original ition | 1.456,085|South- Eastern Perpet.. 4 /10E 8 
2,229 780|My. & Du ins 3437 07 re revert to their orig! 4,342,440 § {132 “4 
CORPORATION BONDS. "GES, Te0lse & July|Tesuenie 1008 slabs "g*) And ave now entitled to Interess at the | “60.766 De, 
(Colonia and Foreign.) ‘aoeaie £308) pofeeimess 4.8 | LEASED Vale 

ees — + os o Ins 1 — 

= Name. % Closn, | 122,59 Mar.&Sep/Trinidad Ins. 4 /101 3 GUARANTEED SHARES AND STOCKS 

= Alea i |Prices | SHEN Ap. & Vet. [Victoria Loan | | FUREIGN STOCKS, BONDS, &c. 

4 |Alexandria (C.of)Sterl.47%Bds., * 101 2 7 eigabe 4 | 991¢ 2,131,104\Caledonian Cons. Guar. 4 qe a 

5 |Auckland (City of), 5% Debs., 1934| 477,200 Ap. & Oct,| Do fase: Biix. $ | Se1C) (Coupons payable abroad.) | 2'325,000| Forth Bridge .......... 1012 

1883 “8 (105 7 | 000:000 Ap. & Oct.| Do Insc. Stk. 4 /10: 3 779,125, Furness Cons. Gtd. “4 405 8 

5 |Auckland Harb. Bd.,5% Debs. 1917102 4 000,000'Ja. & July; Do Ln. of 1885 4 /1(2 4 Divs | Drawings. | Seme "y Closng 935,450'Glasg & 8.-West. Gtd..: 4 |108 10 

Do 5% Debs.. 19361105 ¢ | '200:000\Ja. & July) Do Ins. 1921-6 34) 58 se Due. | Prices | 1 966,083 Grent Central Ist Pref.. 4412 5 

4 |Bioemfontein(G.ofi4s Ina Bike 19s4| 90 Ge | 200000 Ja. & July) Do 1923... 33) $8 gy | Jy. .. jArgentineNatl, 1:797'428} Do Rent Charge...... 44105 7 

4 Bombay (City of), Imp. Trust 107,000 Ja. & July! DoIns.1911-26 4 100 2} ed. “B"..7 | 443 55! 478,031 Gt. Eastern Rent Chge. 4 /108 .0 

apie caPeen 1959 101 > | 994,753 Ja. & July|Wtn. Aust.Ins 4 105 7 | | We Jl ee | Aust.SilverRt 5) 36 9% | 4,966,596! Do Consolidated. 4 (108 % 

44|B. Ayres (City of), Bonds ..... * | 629 876,000 Ap. & Oct.| Do  do1931 4 {103 2 ee «. | Do Paper .. 5 | 96 99 ) 3,436,740/Gt. Northern rrp. Gta. 4 |11¢ 13 

4 \Cape Town (C. of), Ins. Stk... .|1963'93 106 750,000|My & Nov.| Do do 1915-35 34| 85 9 Oct) .. =. | Do Gold.... 4 | 95 97 | 7,610,878/Gt. Western Rew Chg. 5 |1¢C 42 

4 |\Cape Town Suburbs, Muncipl. | 750,000 My. & Nov; Do 1915-35 .. 3 | 82 84 iP Jly.| on .. Dutch Cts.ex. j7.sos 062} Do Consoliaated Ged. 5 |136 41 

Waterworks Ins. Stk. 19° 1| 96 sg | 7200000 Jue. & Dee! Do 1916.36 -- 3 | 85 87 12 guilders 25 72 76 | 2'596,012) Lancashire and Yorks .. # |) 15 

6 |Christchurch (N.Z ) Dist. Loan 1926117 2 | 2222:000Ja. & July’ Do 1927...... 3! 65 a7 | Mr.Spt/ .. .. |DoCertsofIns.5 | 2 89 | 1,966,860|London, Brighton, Be, | 

HA modo 9 a(C, oc Ster.Loan, 900, * | 9610C OREIGN 8 a - era | ee oe [Zeenat Batee 2 e = } a1, al Goes, Gace $ $a 33 
openhagen (City of) ........ | ipl Oct} .. .. Germnim.Ln 1 15, uondon os £6 

\ Bo 7, Bonds of 1867 | £3 enti me Benne, Sie | a diy.) :: 3. | Do igo. 3 | 61 8 797 $60 Lon. & 8 a 4 [112 36 

© Bonds of 190 .......... * 0 oe ple .ondon. a. Jly.| .. ee an,ex25c5 . 2 y t. trict, aD 

5 | Dunedin (C. of) 6 % Cons. Bds. 1908 100" 7 , | Divs Date of : Closn, | '* Jly.| -. .. |Prussn. Con. 34 92 34 . tent Char, De cccccce 4 hon 6 

4 |Durban (Boro’ of) Ins. Stk. 1951-3) 93 9¢ Due. Drawings, Name. Y rien, Ap] Oct! .. .. | Dol89l ....3 81 83 | 1,250,000} Do Perystas Gtd.....4/3 

§ |East London Corp Ins. 8tk. 1954) 92 S4 | grtrly. |Mr Jn. Sep.| Argntne. Lo: - ytrly. | .. -- |U.8.Fnd.,1907 + 5 !18;089;561| Midland Guar. Pref. - 63 7: 

§ |Greymth (N.Z.) Har. Bd. Gtd. 1925) $910: & Dec “DP. ee a, ee urly.| .. oo. Libeseeenees 4 |126 2° 7,623,775| North Brit. Con. Lien . ; 81 &3 

4 Hamilton (City of), Debs. ...' 1934/39 1 | fa. Jly. Jne. @ inee.| DOING. Boal el ‘Virginia ¥nd. 2,444,129, Do Con. No. 1 .......- 4 le “s 

4 |Johannesburg Mun. Inscribed | a Jly iJue. & Dee | DoN. Ct. Rj amee Bs | Coup Bnds. 3 | 89 $3 | 8,466,903) N.-Eastern Cons. Guar.. 4 112 14 

6 \L eeolton (N.Z.) Harbour | 19'33 4) 6 Ext. av Bd 5 | 98 92 + | 68, $00 Sree oud Ans x0 paid 5 | | be 

om (N.Z. bo , t ns) 0/6 eac 
£m ee ee woeer ten] Bt ow] | RAILWAYS, wit! ‘bo Consldated Gud. Wl! £7 
OE ict cit alan acta head . RDINARY SHARBS AND STOCKS. 

‘ (Melbourn ity ‘oti Deben: pat} enaee cities & Tee.| Doseri Bds 44) & PREFERENCE SHARES A¥D BTOCED, OO 

6 |Melbourn Harb. Tras’ 915-'20- 2 100 2 |Ja. Jly. Pur os Draw| DoExtrn) Ln 71 72 eves Am.| ese me DIVIDENDS CONTINGENT ah PRorit 

elhourn Harb. Trust Com, | « J1ys| os | |Bly.Guar.Res4 | 834 4 2 Name. |Prices OF BACH SSPARATE XY BAB. 

a -- eee pret oe Pe 70 ~| 2. a 

44) Melboun me tee, teal | le de S| po lawe as oe Cie 308 be "peat Ord. ea barry FRO ...ccccceees & 15: 5 

aia ae 1914-16103 5 | » Pay & Dye § (93:1¢0.| » 681574 Caledoniar Ordinary | 85 € | 3,579,936/0 tedonian, Pret. No. i | 107 :0 

. [Merico (6. of trot) ed. ‘Bas . caren oe Feb, & Aug.|P.o BA Ay res 5 | Ses %,| 3,097,460, Do Pref. Con. aa of 624 ay 2,946,341| ‘Do No 2... ened - 4/105 8 

Sema topemraeheeee| ee | Branded ag ae | Hetil Bo bet Gok Me | 9 | ete Bodum cc ha’ 

 INapter farts Cons. Deb. Stik youm}s01 3 | neDoc! | Sai | | Bo me one oy ot & 500,000 Cardi®t Pref. icievemtend | 8. 8 } 1,035,635 Do Convertible pooene 4l1cs 6 

5 |New Plymouth Harb. Bd 1909102 4 r Oct! + an Do Bas. ‘#8 ? 84 & | .,911,5 8 Central London Ora. Soak} 56 59 | 1,300,750| Furness, ref. .... 4/100 3 

6 \Otago — Boon, tai 1s P r Ss s. °89 4 | 784 ¢.) 1,480 000 City aud South London....| 43 45 | 360,000! _ Do Pref. Stock A...... 4 {100 2 

5 | Do Debentur. 112 5 | ‘arS8ep ao Dc W.of Minas 3,240,799 East London Cons. ........ 24 3) 1,892,150/Glasgow and 8. _West, . 4/108 7 

i oe meures oeeresceces eo = 8 ae ary Pa ee : a Arete Oe. Pr Stk S §8 pers Be i eo 3 een $ 105 6 

6 {Port Louis................. 2 +. D | 5,098, agow ef. Ord.| £7 58 | 1100, ont Sere 9.100 

SslQuebec (City of) Gons Reg, j10¢ 2 = Neb later hanes ee bv Fy ody ee il. ‘“a°" 293 C4) 1,000,000] Do 1872 ... - § |116 2 
| Stk. * | 6293 ~ | than 1/0/08 con ‘| ('386'770.” Do Deferre re. 16 1/300; 000 Doieie "2. *§ ite is 

' |Band Water Board, Ins. Bt ss ag ge |) J [May & Nov [Bulgarian se. 5,362, 886 Great Eastern rd os) 3°} 1,000,000] Do Convertible, 1879 . § |11¢ 13 

fo DG. verereeeserere 1935} 8S 92 rt Bonds 4 |10!4 2,! 1,063,654 Great North of Scotland 59°62 1,380,000 Do Uonvertible 1881 . 6 |.06 8 
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RAI(LWAYS. | RAILW. 
PREVRRENCE SHARES AND Stocks, win Awmnican etree ie | RAILWAYS. | RAILWAYS. 
IDENDS CONTINGENT ON THE PROFITS Ds Am ‘K 
OF BACH SEPARATE YRAR. |{———___—_____—_ a § ami eo oP rR ba __ Fornign Rattways—Con, 

quacemaeny SS | Present | i . . Am.) | 

Amount Name Prtoes |Amount. Hams. cbs pene $ ~————gy— | oF No, |B Name. |Prices 
Se ~‘gai “2 —— | £798 000\Pen. Con. Ra. Trust ¢ ligie'ss 100 | 8 z loa 

* io Cons. ©. o» G 

1,500,000 Great Central Pref., 18894 | 79 82 1,500,000] AlabmeN OT AP. 6%A i 64 84 19, 467,000 Penns 1. Go, Ist. Met. 44 1921 18 H 1,179,462 100 Mi beaae — il iS 
2'230,000 D019 ......ceeneu 4 | 49 58 | 2'600,000 Do B....... 15,330,000 Tho Girardtrsi, G. 341816 82 96 | 242,600 100 Mogyana sre tek 
$100,000 | Do 1804 6s 2o os. § | 59 46 | "806,200 Atlan. Ist Leased Lines | 2'365,000 Phil, & Head. iext. ponte “02 4 
11,866,708 Great East, - Pref... 4 '108 7, Rental Trust Stock Stk 102 7 np n.  - . |1947°99 163 [1,612,664 100 Moscow Jaroslaw,atd.6%2 90 95 
1'500'000 Du 1803 .............. 3h, 90 93 sexfsooo Atchison, Topeka, &e. 1 | —= 1.704.090 ra D. es Bas, 44/1942 106 10 |2,832,000 100 Mecow- Windee-By’ ins 
12,819,520 Gt. Northern Perp. Prf. 4 106 9 |114199500 Do Pref. ............ | 8S Ot and fteading Gid, | 20,678 20 Namur bk Liege) By the 
Leer Wy Con. Pref. 5 136 39 | 1521748C0 Baltimore and Ohio . "100 | g3 84 Bonds, 1997 ...... 4 |1997) 92 96 : a. 14f, p.an. Belgian 12 15 
a ee V . . tok. o. pret. 3 81 $3 160,000,000 Do 4% Prf. Stock.... 100 | 88 88 462,000 St. Louis & 8. Fran. 4 |1951) 76 80 7, 746 20 . Gownt.| 27 29 
oma be ay Sones . § \125 28 }62°793, 785,700 Chesapeake and Ohio 100 | 284293 [20,000,000 St Louis&S.W.1stMt 4 |1989 87 92 134,694 e Mitral Wala 8, — 97104 

OE ys ated 5 125 26 |44,466,100 Chic. Great Western . - 100 7 8 | 5,000,000 St. Louis Bdg-IstMt 7 |192912: 26 | 30,906 1 a site 
Ore as Lend ond 3G ae Doy. — 44 66 68 |23,075,000, Do Preferred “BR” 13013 19,250,000 Bt Paul, Minn., and ? 
ata Do én | Preference... | 30 35 11,372,400 Do Preferred “ A’ joo | 30 40 Mani. Cons. Mort, 44/1933 105 10 aes“ 
eet eno fone n Fe. mm.. 4 111 13 |26,127,000 Debenture.... 100 | 65 70 {17,544,000 San Antonio & Aran. 514 
Teesane Te Gc lee. sate ft eee hte. Mil and St. Paiai 100 (106 “8 i cemmeces 4 1943, 94 87 Bits 
Mee 98 98 eit iee Do 7% Preferred .... 100 |145 55 [28,818,500 Southern Pacific.... 4 1949 77 81 
1204100 London, Tilbury, pos 3% ? 1,243,700 Cleve. &Pittabe. Gtd.7% §0 | #3 87 | 5,116,000 Sth. Pacific of Cal. ist 25 
1 eo oe z= ary. & €. .. 4 104 7 |38,000,000 Den.&Rio Gnd.Cm.8tk. ioe | 195205 Cons. Mort. .... 6 1912103 8 ro Preference 10 12 
Seth eas aeroportan Fret...... Sf 96 69 [s6,700,000|_ Do 6% Preference. ... 100 | 65 66 48,137,000 Southrn Rly. 1stOon § 1994 98 102 400,000 100 po a % Deb. Stock, &e. 96 98 

0h ld, +. 75 80 |112378906 Erie Railroad ... w+ 100 | 185194 7,000,000 Term. Rd.Assn.ofSt. | 798,739 20 North f 3 BY 7 
ee yee ouverte Bet : a s sien ioe pe oS, Prel, cccvees 100 | 40 42 000, Louis 50-yr. IstMt. 44 1989\104 8 | 44,597 20 Suomanse te Ain) 1 1820" 

ax “* Pref. 100 | 30 32 {25,000,000 Texas & Pacific lst | nat 100 
637,351| Do Assented Ex. Pf). 47 62 |140679800 G. Nthn. Ry U.8.A..PL 2 ; Dot{lstDeb. Btk., Red.| 98 
Re Bt a nakcasehaes ’ 
65,886, co per Per} » Pret. «+ MF 96,040,000 Lilinols Contra aie ie 126 25 }100000000 Union Pacis ; a meer see aen as oben net "Anatolia, 
. No. 2.. 0 ,000, | Wine | Ln rant Bds, 4 |1947) i ; 
Bie fe Raese Pea, Wik (iat om Lie a Nee | tf Hagman Vandal Cnn, ¢ 1B. [PARR OLsoman, aa Si 
' . 4 ens , ’ entra’ 4 
2.290.889 Do Trred. cref, 1875 .. 44116 18 |65,500;500 Minsourt, Kan, Texas 10 1 eet oo When onntiria & 00023 o& | Ph000] womens a ut 28 25h 
ere po leer. Pf. Btk. 1879 § 126 28 178638000 N- York Gen. Div nay. es Srantixe Bowps, te. | | 90,009 "D Roy: Papin ee sand ae 

ete Bo ee acer vigsgr": § ie in London 4 isd. 100 100.2 710,000 ATabam Gt. Sthrn, Bo Preference ........| 13414 
1.00083! DoCom Aug. 1808 3 . ‘ 58,113,900 New York, Ont., &. .. 30 3! Mort. ...... 6 |1927/104 6 42.268) 20 Do A 34 on 13 
1}002,:85 Do Con. Aug. 1802 .... ¢ 100 ¢ 166,000,000 Norfolk & Westn. Com. 100 | 64 65 1 28850) Ae WO Tex. biG iietlea0les 12 | 3066] 80 DOB SO -++) 12413 

"700,000 N. London 44 % (max. 5) 5 112 16 Tesoosoo0 worntOe ae = 100 i018 {2 Ure Ai ° _ Val Too 108 1,661,000}100 Royal Trane-African ist 

eeeeee . , e | 
a besioss w eee Rabeateraze sees 44110 13 |311776850 Pennsylvania ........ 7} 573584 805,200 Atlanticlet Lesd. te. | 233,300 100 sande Pande Ln $58 6% 82 eS 

993'090 Rhymn oer shire Vons. 2 on 3 19,714,286 Pitts. eee | Rt. Trst.,4%Mt.Db 4 |Pep| 95 98 656,100 100 Do Mort. Debs. 6%, - | 79 BL 
2,172,580 8.-astern Con. ea 4113 1 7 oe y, Penns. 100 /163 68 1.065.200 IllinoisCen. Bonds . . 3 1900) 92 £5 | 5,000,000 100 San Paulo (Braz.) L 190 93 
ean he Bel 4113 16 |70,000,000 Reading, &c., Jom..... 50 | 39 40 | 500,000 Do Ist Mort.. 11951100 4 | 750,000|100. Do 54% Debenture Stix. 128. 36 

era OO eet Oana wii, § 123 26 |89+602,800 Rock Island .......... 100 | 133344 | 1,200,000 Mexican Int. Rird. ‘4 1967' 93 $7 |_ 728,196) 20 South Austrian, 

2,158,277 Ta Vale Pret. Stock =. 4 1¢2. ibrvian Bouthore Pacden too 707 [2 rei 000. he ene Mares Ss19461 68 OF 5,106,182) 20° Do Oblig. Red. § Fi 
sence * , 0 Cons Fr y 
aie os _ |76612,800 Do, Pret. Cap. Biik.":: 100 |207 22 $400,000 Phil & Erie Gen, i. é? 1920.18 26 |:,S01'220, 20 8. Tealtn tseres SK.) B 13 14 

4 InpIAN Raitways. % ie SO are, Ral way .... 190 125134 1,389,800 P & Read. 00,000! .. South ManchurianRly.57, 
"{,600,000|Assam-Bengal .......... 5 6 as | 105679900 Ue toe Paiiis’ Goat... 19) late 15. | 4,000,009 at. Goad Sorteng 6 pistain0+ 8 | ssxo00l smalteieL Ondieay ...:| 8h8 

160,000 Barsi Light, £10 ...... 115124 99,569,300! EE oo. scenes 100 | 82 86 Mani. Mtg. ‘bert ‘ 1940! 96 8 £,603°120 100 pal ne = nary .... aire 
2,750°000 Bengal & & N.-West, Lid. 1£6 59. |51,829,600 Wabash, &c., Gom ....100| 910 |——— = (425,900 100 DoConsol.Irr. Db. Bek 18 ll 

400,000| Bengal Dooars, L...... 89 92 |37.829600 Do Preference ...... 100 | 154165 a {000° 0or 100 Do pe . 
3,000,000\Bengal Nagpur, L., dtd. | urrency stn. of Buenot Ayres 
assa.nee > 4,42 2 ,curplus profit 103 6 Bonps. » Red P 5 aca Mort. Bonds 6%. ll 108 a 
. urma, Limited ........ 107 10 « ORBIGN RaILways. 

800,000 Dein, Umbala and’ [Iss be | Kaen atk Ot Tie, © 08}ee 105 BANKS AND DISCOUNT COB. 

|e ie sik Aiwa. Whol Borat. | nemnseoool ater, Reet ca ike © 100/308 [FE Ams Name (iowa) see. Pi) Cine 

Shel Do Be Annuities O28 28 ee tee nents. « (io0e| 06 68 Je | amt ome PARI ries 

348,666. De Debenture Stock.. 4 110 14 |24,079, £ | ae ian 
hiSg32e B Indian Ann, 4 1965 9/ ial 19204 Free Anco, Oy eh 1948) 86 86 90 Le ee tee ATT RIS Bolte Dt Ordit168 9 | ees African Bg, pOrt 01 8 eS 
SS a : 0 apes 2 peeeneeil 4425, |72,820,000 Balt. and Ohio Prior Ae pa ligol Arent nture 4%...... 9910: |196,000 9 agree wo of Egypt 5|8 8b 
187, 1 oy ef. Ann. Cap.G . | Lien Bonds .... 34 1905! 91 93 OOD 7 ne. G. Wt.Ord.S8tk. 167 9 {200,000 6g Anglo-Austrian 1208|1208|12 13 

+% surp. oon: 116 13 |70,963,000 Do50-yrCorp. Bas. 1948, 93 97  |1+522-500 100 mo Cum. Pref. Stock Us 99 29,970 8 \Anglo-Calfor. L, 20 | 10 |15 37 
4,362,948) Do Olass D............ 125 28 |43'590'000 Do Sth. West. Div. 1,675,517 100, Do 47, Deb. Stock ....100 2 [\C0,000 15 Anglo-Egyptn.,L 15 | § /1541 
1,435,650, Do Irred. Deb. 8 th. West. Div. 34 1925 8 9 11'799,000100|_ Do 2nd D § Anglo-Foreign, L 
1,635,650 Do Irred. Deb. Gtk. a $f 120 23 |31,547,000) | Do Pitts. Lake Erie $ 1941| 87 91 11°360,0001100| Bahi BI = vw Gua ? sh | 0:90 Nee tap teow bles 
8,000,000) Do a e - 3 82 84 14006000 Can, Sthrn., Ist Mt. & 1908/58 163 |" 50 000! 3 Bll aBl'nca& N.W Guar 78 80 | 6 .000 nglo-Jap-nese.. 10) 5| 2 3. 

000, 10 SAY, —e Deb. 95 $6 |13,924,000 Gen. of N.J..Gn. Mt. 5 19871120 25 : iB ao R. & Uant. RL, 64 74 150,000 9 Anglo-SAmerican| 10 | 5 a i 
2,575,000/G. Indian Peninsl. Gtd. 79,267,000 Gent. Pac. Isc Mort. 4 1940 9€ $7 et 1|Bolivar 5% Sy saceenaitis 160,000 8 — of Africa, L 188) 64) 62 7 

on ‘| pe + 1-20 sur. prft 107 10 |25,858,000 Chess ake & Ohio wsdasn00 en reat Southern... 5 ¢ 40,000 14 weitere asia 40 | 40 |97 39 
1.b28 569) pe An, Class A.. £/7-38 19 20 st Mortgage .. 5 1939)107 12 20,000 1001 D oe St. Southn., iL ” v 20,000 7 Bory i Qunerton 60 | 50 |75 75 
Le eal po do B.... 6/928 20 21 | 43,573,000 Do ‘Gen. Coup Bds 441992, 1CL 4 "50000 Beart erence, 5% ....)115 1 15,000 8 Be rit.W.Afrea 10 | 4 | & 

0 Debenture Stk . 10 4 |*9:800,000 Chic. & N. Wst. Deb 5 1933107 12 |® OD 100 B- 0 % Deb. Stock 10i : 40,000 18 _ of Egypt .. 25 | 124|35434 
2,250,000|Ind. stan fos Gtd. 4% a 50836000 Chic. Burl. & Quincy Meee res is one Pac. Ord. . Bk. aes 12,555 6 _ eae 10 | iC |10 11 
957,670|Madres GUhe nnn. 8 103 12 Bonde i. +i. p: 34 1949) 26 93. |1200,000 100) Bo 6% ast Pret, .......- 107, 2/0000) 10 OB of Nv. Zealand “68| -34) 9f10 
i adras G a bo aesenees sss 5 103 12 1,360,000 Chica 0, Mii. [tooo oO too Do 89 Dep. epee 39 101 }:50,000, eG bealan 6%) 3A 
on eee Do BP vo veveeesenes i 102 6 |” Paul. Chic. it 8. MS 1921105 10 |2+Z58s00) 100 Do 44 a Stock .... ar pone ons ae os -. noes Stk|100 |99 i 
eae ae ie aca until 496 200 |25,340,000, DoChic.& P. lst M 5 19211108 135 046, 090)100) | PN I «occu 0s agnns 1 000, 84 Bk. o umania 6| 6| 8 
/ yhilkund &Xumaon,L 144 47 1,300,000 | Do Wisconsin and 16 ayo Ajres & R. Ord, Stk. 7s 1 | 0.,00C| 16 Barclay and Oo. s 8 |25a252 
71,097|Scinde, P & Del. A. An 9/11 205214 Minn. Ist. Mort, § 1921 105 10 | 812,,97 100 Do Def. Stock ........ 3 9> | 50,000 11 Brit.of 8. America 10 |144515 

300,264, Do B Annuities ...... 9/1 24 25° |23,676,000/ Do Gen. Mt. “A” $ 1989103 8 |, 2209 10) Do 7% Pref. Shares... I: 41¢$| 00,000! 83 CanadnBkof Com $0 $50 [165175 

379,580|South Behar. . viene icy 16 {61, 592,000|(" hic.,Rock I ,& Pac. 4 1994) 87 89 | $308,300 100 = Cons. 7% Prt. Stock 152 ba 57,000 18 Cap. & Counties... 60 | 10 |58 39 

425,000|South Indian Gtd....... 44 12 25 |16,555,000\Chic. St Lou. & N.O. § 195] 117 21 |°900:000100) Do 47, Deb. ‘Stock ....\102 ¢ | 40,000 13 Chartd. of India, one 
1,000,000} Do Sq plus } sur, prft. 103 6 | §,000,000\Cleveland Cinn. &c. 442,305 100| Do 67 Cent. e* 8tk. = “ Austl., & China » 20 (5: 53. 
8,500,000/Sthn. Mahratta, L. 34% a a sso! 94 98 | 755452 100) Do 42 00,000 6 Colonial ..... 6| 5. 

and 4 net earnings.. 101 4 | 9,750,000! Do ist Coll. Trust 1,117,207 100) Do 34% 4 "96 88 40,000 6 Ger.Bk.ofLon., L i0 10 {1151 
1,195,600) Do Deb. Stock........ 4 103 6 Mort. Bonds ... 4 1990) 94 (8 6,806,250 100| B. Ayres Western, one. . 113 18 | 80,000 90/p s) Hong Kn&Shan 284) 284/74 76 
966,000/Sthn. Punjab, L........ 124 27 |10,200,000\Colorado& Sthn. Re- 30,000 10} Do5/ Pref. -") 04124 | 00,000 9 Tnperl. Ottoman 20 | 10 |174172 

nee Do Red. Deb. Stock .. 34 86 89 | fund. & Extn. Bds, 44 .. | 85 90 8 ee ove 4 Deb. Stock “''""/101_ 3. | 99,800 8/ps Imperl. of Persia, 64) 64) 52 6 
Oy ae Mizam's Gtate—Guar. - 81 Colorado Mid. Ist.. 4 1947) 64 69 asso ne — roguay Kast Ext.| 4 (a 63,102, 6 lonian, ane §| 6 i 5 

sex'so0] Do Mente es * Dea, BE. G. ist Con. | $65-800)100) Do 67 Deb. Stock, 106 ee eye praaiia, Li 90 | 10 |B: 22 

$00;0001 West if fndia’ Boriugee. § 100 °S Mort, 5-0 1936 93 56 | 104000) 10lOent. Uruguay N. Kat...\ 0 4 Goon 20 Lon. & Gounty, Li 80 | 20 (el. 

' , . 8,318,500' Do Imp. Mort. .. & 1928105 6 | 627, 100} Do 5% Deb. Stock...... "/101 83 00,000 20 Lon. & County, L) 80 | 20 |$1 92 
650,000’ Do Debenture Stock.. 5 108 11 |*1 969,000\ Det.G.H. & Mil. Bds. 6 1918 108 12 £,000,008 100} Do rugy. of M. Vid. L 8i 83 | 60,000 74 Lon. & Hanseatic 20 | 10 [124154 
é BRitish Possrsstons, y, *2,852,900| Do Con. Mortgage 6 1918 107 i: Se oten Do Per. 6%, Deo. Stk.. 15. 60,000 18 Lon, & Prov. L.. 10 | 6 |21a2i2 
° 35,000,000| Erie 1st Cons. ...... 4 1996, 92 96 {1,000,000 100 Do 4%, West Ext. Dbs.| 82 84 | 60,000 20 Lon & R.Plate, L| 25 | 15 (1 52 
neta RNR ——— |35,885,000| Do Gen. Lien .... 4 72 76 | 250,000100' Do 62 2nd Deb. Stock (2 4 | 50,000 16 Lon. & 8.-Wst., L) 50 | 20 |70 71 
1,330,000 Atlantic & Nth. Westn. | 16,891,000 DoCons. Mrt Ba . 192) 120 2 | 278,100 190\Chilian Trnsnd. 6% Debs.| 89 @: | 140,000 13 Lon. & West. L 100 | 20 \S1 52 
Gtd. Ist Mt. Bonds .. 8 116 13 | 399-500 Do(N.¥.Erie& W. }7 1920120 25 | 900,000 100\Uordoba and Rosario Pf. 80,000 10 Lon. Bk. of Mex.| 
625,130 Buffalo & Huron £10 h.§/3, 12413 4,756,000\Galvt. & Harris1 Mt. 6 1910/99 104 432,000 100 Do 2nd Pref.......... & 8. Americ L, 10| 6 | 92104 
297,600 Do Ist Mt. Perp. Bds. § atts, 750,000 Grand | Rapids and peat Do % Ist Deb, Stock. | 8 86 8 261,428, 18 18 Lon. City fin if 124 74489 
466, Ind., Ist, Mort. $ 1926| 70 75 ' 0 62 2n 0 120, on. 
1,121, 121700 cal akdmnin ConDbsti 4 ios 3 em oe Ill. Cen. ‘Gold Bonds ¢ 4 176 101 3 payin ~ Cerdobe Cent. (L.), Pref. isc % 00,000 16d Bete, ot Ee . * = 
’ . 5s , i tcnbees caneettt oe Us ssl on be Om cceesce 
P0400 (Canada Atlantic... $100 2 |ie'S20:000 po Bold Eile Div. 34 49631 #9105 {1,972,985 100, Do4/Deb. Gent. N. Bec. ie es | 5.000] 11 (Natal -onnss.sss.. 10} § 
1'216,800 Canadian P: Shs. : 3,000,009 aneas City Bterl. {3,083,989 100| Do Income Deb. Stock, 55 57 }148,232 11 Do ......+s++0. 10 | 24) 
ya7e one eo . — ee a1 188 £6 st Mort. _ 3. 1980| 68 73 |. 990,700 100\Cordova & N. Western ..| 30 55 160,000 11 National, ..-..... 50 | 10 \21,22 
7,191.500 D oe t Be ¥ 10% 2 |50,000,000 Lake “Shore 1 Mich. 3 1997 95 97 {1,800,000 100/Costa Rica ..........+... 25 26 | 200,000 40/1 Q)N. of Mexico .. §100/§100)/37 40 
© lst Mrt.Bonds ..5 107 8 15,000,000! Vall Gold | 655,000 100} Doist Mort. Debs., 67 100 2 {150,000 12 Nat. of N. Zea. Ma 24) 5 5 
seas Be ances $i (ni ee amt o | saa Cheeni gee tag RA RAR ai 

eels gome Breh.ls 115 17 19 900,000! pete ners 109 14 | 110/000 10 Dos *Oum. Pref. ....| 9 9 162,333 10 National Disco'nt 25 | 6 | 84 8% 

merara Orig. Block .. ..) 16 21 |"7'h27"q99) h’ Bde 6 ee | 775,000 100! Do 442 Mort. Debs... .\98 100 | 40,000 17 Nat. Pro.ofEng. L 18 104|37538 

115,000 | Do Perpetual Pref... 7 \10¢ 3 | 2000" b00| “Do ist. Nash. Bas. 6 190015 19 668,000 100] Rast Argentine, L., Sik.14 26 |216,000 17 | Do, .....0.0+00: 12 |435444 
$,200,000Grand Trunk Pacitic Bds 3 84 86 | 000,000) Daly Mor Div. 6 1930124 28 | 2221 10|Keyptian Delta ‘Light 85,425 20 Parr's. coo. 100 | 20 {es 86 
1'358,000, Do Lake Superior .... 4 ($8 100 |,5228000| Do Coll, Trust... § 1931 10310 | ilways, Pref., &4..| 94104 | 61,941 16 Stand of 8. Afr... 100 | 25 [59 61 
22°475'985 G.T Oo $8 100 |57°569'000| Do Unified 4 9) 10; |. .78:857 10) | Do Warrants, 54 ..... 10 104} 60,000 14 Un. of Austr., "L 75 | 25 |59 60 
8,475,985 @.‘Trnk. of Can.Cca. Stk. «| 225194 126'065:000 Manhattan Con..... 4 170 34 99 |1+889,585 100] Entre Rios Ord. ........ 690,000 4 | Dolns.Stk.Dpts Stk/100 |97 99 

490'000| Do let Prof Stock | 7.” & |114°25, (65,690,000 Mexican Cent....... 3 em) Fe Bt (1,649,550 100) Do 87 Pref. Btock "....) 85 &7 {160,000 11 Union Discount... 10 | 5 \2 1s 
2530,000 Do 2nd d - 111826 [50'511'000| Do Inc, Bonds... 3 72 81. \,694,C39 100|Grand Russian47,Nic.Bds 63 75 |229,341 11 ‘Union of Lond.,L 100 e485 36 
Ties.0ss, Dosrd do. "5 ieeese? |"11010020) Do 2nd Inc. Bonds 5 1939) 1728 |" 90,000 1olat. W. of Brazil, L., Ord. 9 +0 . 

373,000 Do 2nd Equip Bond 17 | 8,204,000|Minn. Site. St Marie | 60,000 10 Do6% Prefd.......... 11 lly BREWERIES & DISTILLERIES. 
4,279,375, Do Perp. Deb Stock.. 2 us" i & At. 1M.Gd. Bds. 4 1926100 2 | 9306250100) Do 6% Debenture Stk. 129 5: —7. 
15,135,981, Do * de do. ; (128 °C {49,000,000|Mis. Kan.&Tex.1M- 4 1990 96 $8 , $241,000 1000) Guayaquil & Quito, 6% ipa. | oe Closng 
2,723,080, Do G.W. Per Deb. Stk. 5 (126 20,000,000 Do do 2nd .. 4 1990 83 6 | Ist Mort. Bonds .... 85 & = 

"347990 DoNth. of Can. Db.Btk $ 105 -2 |23,000,000|Natl. Rail. of Mex. | 16645000 100/0) ‘Do Railway Bonds) 31 33 

42*'200, Do Mid. of Can 5 lol 3 | Prior Lien...... 441926102 4 | 100,000' 10|/Interoceanic of Mexico, Stk 100 |Allsopp, 8., & Sons, Ord.. 911 
1,016,500/ Do do Cons......... 5 101 3 |2%495,000|_ Do ist Cons. Mt... 4 1951, 73 81 | 7% Prefd. Shares . 9310 |stk 100 up, ee | 16 15 
$7,500’ 000. eb Oh 7 : ar ino pee 1993.98 13 1 Se0rc00 ioe De aby an aici 94 96 otk 100 Bos 31 Petraes es 58 

500, ashonala 8\ ort. 56 52 [aoe ) , Ie . Btock........ § 

400,000, Mid of West Aust. Bus. ¢ |99 101 | pages 200m Cont G. Db.Crts 34 1987) $1 $5 Se to tOL. Oo Poin Chem, Bo u 5 ae Barclay, yh ee L..| 5 

, w Brunswick lst Mt. : , * 10 Jon , Deb, BStock........ 

904,533 Do Consolidated Deb. 4 los ¢ | — Collat. Gld. Bds. 341998 80 83 iat 100 nen te Riya A&B, & e Stk 100 Boss, pas 5 Bretwenee 10€ : 

785,000 N. of 8. A. RepublicGtd 4 | 93 96 Eee elas Do. 34 1998 62 85 Bo oto av said iis Mort. Deb Stk 100 0 43 ort. 
$2.000,000 Ont. & bec Cap. 8 = 20,000,000'N.Y., Ont., “& Wstrn. 10|La Guaira & Caracas . 5 54\Stk 100 Do34/ B Mort. Deb. a. 20 S 
Fn ee Bee Te ee 6 288 St ihe 370,000 100| “Do 5% Debenture Bik. ¢0 95 |stk 100 Bieckert's Brewery, 1900... 220 
'000'so) apa oi oe Bee ; ao 32 7,283,000 wor sting Mort. Mic i a * \5,548,710'8k Leopoldina, Shares......, 67 €9 | 10 10 Bristol Brewery "(yea ‘ 

800 900 wt. Law & Ott. lst. Mort 4 {192 : 40,900,600 Do 1st Con. Mort. 4 1996 95 Yo 50083 = io = sok 4% «+. a1 0 0 . oe U Co., L16% pref 2 28 

p , v b § ’ m mited .......... A cago Brewerles....... -. 
i Tor aa 'Ster’ ie leche, 4 \aon 3. (225226000 oe pe tep REE. Bas 6, 1054 288 23 | 900,000! 10 Manila soe Pret...) 2° 3 srk 100 Oity of Lon. Brewery L. Ord 2 2 
wea wegions Awa * ™ * Ubaasy NP or en et hte) te <= pe.” he 8 Danian Sr Ld 
sos.coq) pare, £1 bale nn. Fe e000 Oren & Gal T Mort,» | © 7 '254,720 100| Mexican, Limita ...*: ee aa eee t cited, abares| 154188 
© vebeutures .. 6 100 2 Ben * pgidept a — 5 1927103 6 %954,100 100! Do 1st Preference &%. . 1544 $5 istk 100 Guinness,A., Son & Co., L., 
11,290 Atian. 8 Lawrence Shrs £3150 53 | 9900,000)Pen.Gold Bds. .... 441913 102 5 1,011,960/10C} Do 2nd do 6%...... ..-. 7288 Ordinary veseusnedacaee $70 $99 
$11602,00: Wir» Cayuse BL Pau & 93 vs =o 2,000,000/100| _Do6% Perp. Deb. Stk.|142 P+} Stk 100 | Dv 6% Preference ........ \153 258 
jurrency 1,000,000 100|Mex. Sthrn. Ord. stk. 57,| 52 54 ' 
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BREWERIES, &c.—Con. (COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con, | MINES.—Con. 
é. é | x | Name. Prices Shr Pa. Name. [Glosns = Pa. Name \Shr Pa. | Name. Dlorng 
§ Hodgson s Kingston Brew, L 72 84) 7 | 7 (Devas, Routledge & Co., L . Fras t é. ; + 
gtk 100 1p? 4% Debentores,...; 9} 1! tbh k, Kerr, and Co, .......-| 14 i 10 | 10 |. De B Apes. of dome Shares! 10°1t | 10 | 10) Nandy ey ae 
[| Deb Brook.” bay ; 0 6 7 Cum. Pref......... Yi | 20 & rust ind Loan of Can Canada| 64 64 | 10/) 10/ Ooregum Go L., Det. Ord. ‘¢ 
5 | ar Lio gee Bt nnn anne | 78 80 jg100 $100 Eastman Kodak Common... 230 49°) 20 Do New 3 34) 10/| 10/| Do 10% Min Pref. ... 
#5 | 17 Lion Brewery, Limited .--.) 8 9 $1c¢ $100 Do 6% Cam. Pref....... 110 15 ne Trance xors., 5| § |Rio Tinto L....... weecseceea{ M7! 
consessenccssceces| M0 S6/ 1] 1 |Bastmans ....2....cccceceee 4% Irred. poenpees 
20 | 20 eee 6% Preference 18 17} 1) Do 8% Cum. Pref ....... ‘ts 25 | 25 |Van Diemen’s ? 1 oid 8 Cum Piet Proprty. as 
3\3 anc’ are rew'ry, L. Ord! 2 24) 3 |E. ©. Powder, Limited ... 4 a 06 =| 2] 2 |Tharsis Sul hey 5 Cow i 64 2 
10 | 10 Meus. arrears | aia lish i Bewing Gotta, Ora) Ie 2 . 2 i} i ‘Trangvaal dle ee $i 
7“ 100 Do4 A Deo. Seok ped «| ai 3 Do § m. Pref.... | 1% Stk 100 |Alliance Investment, | Pref 8 20) 1 i [Wein loied » eke 
2) Rowetecaect oa ry yBeARse wench dy My, Rak Us ABs Se Pty | 2 Wet ai ie 3 
4) 4 New me ,Li 4 ne 5% Ou oon pin. & Die. ae, } if, tk 100 Army & Neee Invst., L. Pf. 108 7 SHIPPING. 
sla wer? % Preference ........ | 4 Stk 100) dos 9 ist Mort, Deb. Stic. |83 Stk 100 D ferred W) 16 ‘African Steam Ship ........) 14 15 
6 33 Bo Prvtr .Brew'ry, L., Ord i 94:04! 16 11 Fore Street Warehouse, L..| 44 & )Stk 100 | Deer ns Stock .. 97 20 | 20 | Do Fully P m Ship éseevece 14 = 
ele gl 77 10 11 {15 104 Foster, Porter, and Co., L..| 1€4114 |Stk 100 Bankers’ Invest. Trust, Prf. pa 124) 12) Am - Kean Wavies! tion 2 zs 
1010 Showsl’ Booman bea” }, Stk 100 General Hydraulic Power, L Oe ie | Boe 20 | 20 Cunard Steam Bhipping, Ly 5% it 
81 2 eet ae wowery, ie | $14 100 |Goldehroneh mat, & Stk 100 | Do 4% Debenture Stock . 20 | 10 pping, 
20 | 10 ave f Preference... 2 3 A Deb. Stock .+s+| 89 92 )Stk 100 | British Invest. Trust Pref. -|1:1 13 | #? | 10 wan arene re ac gtacceees 
th, Garrett, & Co. % Ord. 13 15, [stk 100 Do B Deb. Stoca.......... 99 63 |Stk 100| Do Deferred 18 8 | 45/15 | Dosec er een Cano} 3 28 


2} 1 'B. jAttican Breweries, Ord..| 10 | 10 Gordon Hotels, Ord -..-.... Si 44 Btk 100 pone Debenture Btock, ets 
| Do Deterred mer. Gen. 
| ¢9 














: Do &% Pref } 

1} 1 Vhrolfall's Besw ,L., Ord) 1% 2 

1} 1 ho Weelevenes” addbpaeuite | 141 

18 Walker (aay a 
er 

8tk/100 Watney, Fw and Boo) | 











Limited, Ordinary. 
Btk/100' Do Deferred Ordinar «| 24 26 } 40 
Btk 100 Do 5 % cum Ist Pref. | 64 67 
Stk 100 Do 34% Ist Deb .| 66 68 








5 | 
_ INSURANCE | COMPANIES. _ 5 | Upoein 22 15, jek 100 IndustrialandGea. Orie 
i me ; 2 m, Limited ............| leld). | | _ Stock ........0..--- 
Bore. |%| Name =| Clsng | 5%, Cum. Pref . a} iis (Stk 100 | Do 34% Debentinre Bock. 
Pere nhs ete lect ode 
Aster ana Co., L, Ord...... } 0 nture 
zaazlie anes tone aural | | MGR a 
220 a ati ire & Life iheu 5 § London “Pavilion, Limited. "| 44 4g Stk 1 
r. & Fr. Mar.L 20 41°% 10 eee. Prod. Clear. House, 34 4 
. : ons (J. and Co.)........+. 6B & 


* ‘Brie Law Fire,L 10 1) 44 43 
16 |Cler., Med. & Gn. 25 24 184: 
60/ ‘Commer, Union 10 1144 JE 
a |Hagle............ 510/. at 

|Employers' Liab.| 10 2 2 + 
\Equity & Law ..100 6 21422, 

rT Gn.AccFire&Life 5) 1: 25 2 

10 |General Life ....100 8 74 8 
Gresham Life .. §&15/ 2 2% 

9 (Guardian........ 10 6510 4 
20 Indemnity Mar. 15 3, 94:0 
10 |Law Gt. & Trust 10 11 
60,000! 16/ \Law Life........ 20 202 21 
150,000} 6/6p.s | Union and : 

own .. ...; 1012/| & & 

20,000/17/6ps\Legal & Gen. L 50 816 7 

- lat ity. i. here St. “ase 1 

8. | oO annuity) 164 164 26 27 

"ene 4 | Lo " $81 47418 

10,000 2 me pone ¥ 10 2 Vy u 
" on, anc. 

100,000} 10 Lon. and Prov. - 

Mar., Limited 10 1 





8 





> et 1 neana toe aD uid, ‘Stk 100 U.8, & South Amer. Invest. 
30,000 40/pe. Marine 7 Fuel, Limited, Ord. ...| & a! | | Trust, Prefd .. -[d 
110000! 36/6ps N. B ° z 1 Do 647 Cum. Pref..... - * ‘Stk 100| Do Deferred . . 
tee spe B. Brit . Mercl.| 2 ‘ 374364 4) 4 4 Salt Union, Ord.. “| # B eo 100' Do 4% Debenture Stock . 
11,000 25 Norwich U. Fire 100 12111 14 pas 
24 (stk 100 | Do 44%, Deb. Btock. .-. 7°. 91 98 GAS. 
terol 3 scr sy EE aes T| 3 Gebwoppes, 1,7 Prof, Gedk| 2 1p) 
63776 30 Phase | te bee sth by ab lee? ferred «  aeaiaenenees | fee | 10 0 pticoee 5 Pub. wae “ch 
’ } ; | Tae casenseane ' , ’ 
ses 20 Railway Passigr. 10 8 fet 19 COMUNE cc. | 90 st 190 Brentford Consolidated 
Bibs a re facie ash | 22 Seema nied, a Basen pe 
300,000] { 17) (Scot. UneNeL'a’ 2 1 34 S91 49 19 Spiers aoe ovr) $8 FF \ctk 100 Commercial 4% Onp. 
240, 000! 8 settee Do 5% 1st Mort. .......... | 9297 ‘Stk 100) Do3% Deb. Stoc 
ool 46 8 an fixe (2 § . Spratt's Patent, Limited. . ie (Stk 100 Continental Union, = ° 
un Life ........ 10 75:9 95) )| 1 isSweetmeat Aut. Delivery L oo 100 Do7% Preference . 


000! 
red 20 Thames & Mer.M 20 27 74 12 12 Telegraph Const., &e., ie. 


3838 


154 Union, Mar., L.. 20 2 


65 
56,646 45 Yorkshire F. &L. 10 10 204? 10 10 roe Alkali, L., 
-— — [Stk 100  Do5% Mort. Deb. Stock. 


a 





CANALS AND DOCKS. 5 
Shr | Pd. Name. Closng | MO | Wocen 
Stk 100 Birmingham Canal corr |e 
{ _ i 
100 {100 Grand Junction Canal...... 160 ; 1 


Stk 100 Lond. & India Docks, Pf.Ord 2&9 92 
8tk |1 Do Do Det. Ord. 53 &5 
coccccell 


Btk/100| Do3Z“B” Deb. 








20 les 
Stk 150 be 4 % Irred. Deb. Stock 108" 8 : 100 Do 5% 
a¥ 20 Bcnth Australian ecceeceeed 


Stk 0 LZ trred Deb, Stock... 97 99 


1 Harrod’s Stores, L., Ord . 4 4% \Stk 1 
10 8 Henry (A.and 8. and Co,}, L a) 1aNS Stk 100 


i 


; tte 10) | 
-| 35 39 (Stk |100 oan 


10 | 3 Ind. 
§ 


10 ¥ Lever Bros., L, 5 


nat oh Tea ee rk 100 

100 \Meeron. Dutings Assoc., te. 73 7 Stk 100! Do4% Debenture Cee 
1 Milner’s Safe, Limited......| 1 4 (60k 100 |Mexican Cent. Rly. Sec 

4 National Safe De osit L.. 2 +8 | ADs . Stock 

; Nelson Brothers, Limite. tk 100 Dos. B 
Nelson (James) and Sons . 

er Co., L., and bn : 

| Dynamite Trust, L ..| 18426 


tt ee 


8 { 10 No 

6 Pawsons and jam Limited) 4a 4 
4 1 Pears (A, and F. Pears, L)) 14 i 
10 10 Do Pre 
tk 100 Do&% 
16 16 Prices 


§ 
100 100 DoS% 
1 
1 
1 
1 
1 


Y ist Mort. Deb. Stk. 98° x2 


o 


5 Waring and Gillow, 67 Pref.| 


64 (Stk 100 Do 6% Gea. Preference... “ie 4 





Col. Stores Li 5: Stk 100 — 

\Imperial Tobacco Go., 13 {Stk 100 For. ao Col. Go "Oo 

Do Pre eecsccceceee hie Stk 100 | Do De 

: pee ‘Btock - 1045 tk 100 Gen. & — in eam sie Pe \107 10 
ndustrial Dwellg Ls 25 (Stk 100| Do Deferred . 10 

10 |Im os Wood Pavem 19 11 \Stk 100} Do 4% Debenture &3ck . 

Rub., Gut. Pere. &., L 144154 ‘Stk 100 |Govmnts. Stk Invest., L., Pf 
6 |Lagunas Nitrate .......... 3 Stk/100 | Do Defe 8 








ay 100 | 


ea 
S85 


eaceguscgcesoseces 124 13 Stk 100 


1g 1 Stk 100 | DoB 





R.), 


rin eanencadens " ‘Stk 100 | Do Deferred 
and. )& Co., issosa } ~ me | Do 4% Debenture Stock . 
G pam ee bAcenens 1 Stock Conversion 






%, Irred. B. Deb. ....| 76 73 sth 100 Imperial Continental 
owaSons,L., Def.Ore. | 242 ‘sek 5 
ref.........! 2 ‘s 5 | Oriental .- et 6 é 
Do} y — pref aaa) 7a 84) oman, Limitea.......... 
Weldon’ 8, Limited.......... 1 14 | 10 10 San Paulo, Limited | 133 
Do 5% Cum. Pref. ........ 1 \Stk 10¢ Sonth Me argo 
1 Welford and Sons, Ldntted 1g 1 \Stk 100 | Do Pe 
Welsbach Incandescent . 10 10 Tuscan a 
DP Minccecss seen tet '100 100' DoS % Debs 


ELEC. LIGHTING & POWER. COAL, TRON, AND STEEL. 





do 





11! 16 
5&4 67 









v. Trt. L., Pf 12: 2 
12C 25 


%, Pref . 10411 jStk 100| Do4% Debentare Stock . 
§ | Liebig's Extract of Meet, L| 204 24 Stk 100 Guardian Invest., Pref., L.. 





tk 100 Invest. Trst. Corp., L. Pri. 
pe Deferred . 


Stk 100! Do4% Debenture Stock 
tk 100 |Mercantile Inv. & Gen 
Do Deferred Stock 


do 

fe otk 100 |Municipal Trust, L., Pref.. 
Do Deferred 
tk 100 Omnium Investment, 
0 Railway Deb. Trust, t, L 
Do 57 , Debs., red. at 10 
Do 4D Debenture Stock. 

Debs. ee itt 18 /8tk'100 Do4 
atent Candle, L.... oes tk 100 Railway Investment, Pref.. 
5 Rio de Janeiro City Imp., L| 4 \S8tk ” | Do Deferred 
Debentures........ $8 100 | 8 ¢ [Rattwar ere a L.A 
n.Flour Mills,&c., L 
River ay ree Meat, L.. ie face 100 |R. Pinte Ran = ys 
k 100 |8cot. Invest. 


lon. 100 Submarine Cables Trust 
Be Stk 100 





ae k 100 Gar Di cht’ £Goned i 

lec Rly of Lo ia a t as ‘oke Or 

ound Elec Ryo Lon) 1: 124 (gtk 100 | Do 34% Maximam 4 88 
1107 9 Stk 100; Do4 4 “Consolidated Pref. 103 

1 Val de Travers Asphalte, Li ip re eek 100' Do3 7% Consolidated Deb.| 81 83 

4g | 10 Hong ong and Ch 





& Sacpereneen, L..| ce 














} 
1| 
10/| 10/ Mysore Gold, 
2 | 2 Namaqua Copper L. 


Do #2 Deb Stock *7. 
10 | 10 haere = EY, 
5| 5 Mercantile Steam. Ship, b. 4, 6A 
8| 8 |New ane Oe ing, L..| 6 62 
10 | 10 Orient Steam Navigation .. oo 
tk /100 Peninsular & Oriental, Pref./122 
_).. 92) eee 3 i 
Stk\100 |Royal Mail Steam . 

§ Shaw Savill Albion,L.,A tS ty ° 


5 
10 | 10 Union-CastleMaiidteainship| ' ei 
10} 10} Do 4% Cum. Pref......... | 9410 

Stk/100 | Dos IL usteacrantedad 4 98 20 
10 | 10 'Cnion Bteam Ship of N.Z) 272162 


TEA, COFFEE, AND RUBBER. 


73 1 Cuore ten. Navigation. a 
9. 








~ 1 [18/ (Anglo-Malay Rubber ...... , @ & 
20 | 20 |Assam Tea..............+-.-; 30 32 
6 | 5 |British India Tea, L......... 4 44 
1/| 1 |Cha - a Sgegntien Li 24° 
te Do On m. Pref . --| lt 
10 | 1C |Cons. Tea a1 ons ee | 4 
10 | 10} Do lst Pre ied -| Sa 8 
10} 10! Do2nd Pret. 1 -| 2842: 
20 | 20 Derjecting Tea, Limited....| 134 44 
10 | 10 |Dooars Tea .........-.000++ 194204 
10} 10! Do? t Pret baaeccedoceeed 1 13414 
10 | 10 |Doom Dooma ...........- | 16 165 
10 | 10 \Rmpire of Tndia & Geyion -| 30433 
10 | 10 | Dos % Cum. Pref.......-. | &— 9 
10 | 10 |Jokai (Assam) Tea, L ...... | 225 3 
10/10! Do6% Cum. Pref ........ | 11g 24 
1| 1 |Jorehaut Tea, Limited ..../ 14 £ 
10 | 10 |Lanka Plantations, L ...... | 6 @ 
10| 8 Lehbong Tea, Limted ...... 10g1.4 
1} 1) Malacea Rubber Plans. TAY 
Part. Cum. Pref. ......} 








10 | 10 ‘Ouvah Coffee, Limited. ..... 


TELEGRAPHS, TELEPHONES. 
Stk 100 Anglo-American, Li Limited. . | St 8 








stk 100| Do Deferred .............- 32] 13qi3d 
& |Chili Telephone, L. ........ 74 
re | 10 Cuba, Limited. . eoonss 6 2 
10; 10| Dol0% Preference. es enc] 252163 
| § Direct Spanish, Ltd. , 10%) 
Preference........ eo 9 3 
20 | 20 | Direct Us. Cable, L........ | 324 3 
Stk 100 |Eastern, — Menace ese 121 ® 
Do 347 Pretere canes 8c 
Do 4% Mort. Deb. Stock , 1 
Eastern Extension, L ...... 


Do 4% Mort. Deb. Stock . 9 102 
\Great Northern of Cop’h’ gin 30 3 
25 Indo-European, Limitea .. 53 5 
National Telephone, aay Me 8 





Do 6% Cum. Ist Pref. . 1€4124 

Do 6 Cum. 2nd Pref. ....| 1¢ 32 

Stk 100} Do 34% Deb. Stock........; 96 98 
1. 1 |Oriental Telephone, L badane 1g Ja 
8 8 |Reuter’s, Limited .......... 7 8 
10 10 \West African, L .......... | 20 104 
24 24 West Coast of America, L..| 2 24 
00 100 | Do Debentures ........ lat 106 
10 10 West India and Panama , L} 7 & 


10 10) Do6% First Preference .. 

10 10! Do6é% Second Preference) a 1 
10 | 10 |Western Telegraph, L ...... 123 3 
Stk 100; Do4% Deb. Stock ........ 984103) 


TRAMWAYS AND OMNIBUS. 











Gtk |100 Do 32" 0" Deb. oo ess. } i 5 Anglo Argentine, Limited. .| 5+46% 
10 | 10 Manch. Ship Canal, Pref... 12 18/10 | 10 City of Lond. Electric, mm 2 St) 1 1 |Armatrong, 8 tk|100 | Do 6% Debenture Stock ../131 34 
Stk |100 Millwall Dock . nites 10 Do 6% Cum. Pref. ........ 1| 1 | Babcock & Wileox, L, ae 1] 1 |Bath Electric, Pref. Ord. fi 
Btk 100 | Do Preference, 47; «....: 48 53 | 10 1€ County of London { Ord.. | "oh 2}! 3 | 1 [Baldwin's 549 2 10 | 10 | British Electric Traction --| 12 2s 
Stk 100 | Do 5% Perp. Preference... 30 35 | 10 Electric Supply Pref. | Oeste | 10 | 10 | Bell Bros, 6 % “© Maal 124:2¥) 10] 10| Do 6% Cum. Pref. ........)| & & 
Btk 100 | Do % Debenture Stock .. 1419 | 6 Edmundsons, Lin. ... 1| 1|Bolckow, Vaughan & Co., L 1 is Stk]100| Do57% Perp. Deb. ........| 95 98 
Stk 100 Regent's Canal and Dock |. 47 5 5 |Met m. Electric Supply. ‘| SE le ied ablsiadetiads nese 5| 5 |Caleutta, Limited joc en 
Stk 100 | Do3% Deb. Stock ........ Ri. gi | § James’ & Pall Mall E ect I He 74|Consett Iron, Limited. 37 | 5] 5 [City of Birmingham. ....... | 463 
20 Suez Canal Shares..... .... C 85 6 . CU nacucuntoeteus | 6 } i 13 | Ebbw Vale Steel, I ') 12 )100 }100} Do4% Debs. .... .......-- | 96 39 
Stk 100 Surrey Com, Dock Ord. .... 100 § | 6! & Westminster Electric |... ea +34 1| 1 |Hadfield’s Steel F 4 5} § om “= mene Biock.: otal 
= | P ** 
COMMERCIAL, INDUSTRIAL, & | FINANCIAL, LAND, AND sik lic eet twist” & nah | 7 St (10 | 10 (Dublin Waleed (1806) -..--| 13.16 
1) 1 \Aerated Bread, Limited .. 54 6 INVESTMENT. 1 Howard and Bullough, L ..! gs * » Do ee Irel ine daghanenee™ 229138 
Btk [100 ‘Art'an's, Lab. & Gn. Dweil, Li 8-67 | 1 Anglo-French Exploratn. L, 4 HR) "i John Brown & Co. 15 Lisbon Electric Tramways..| } : 
8tk 100 S P: eference, 1879. - ia 6 s ; 4 Realleation L - 54 624 ait pentaee & Blaina “ is | 76 1 ‘stk 109 London General Omnibus ..| 44 49 
Btk 100 Boat $f Cee tenciged 214 Australian Agricultural ..._| 69 71 20 New Shmriston Coils. L | 17+ 184 | 6| 6 |London Road Car, L........ 24 23 
10 | 10 Assam Kail. & Trad., Pret. Al “Taite | Aus. Mt. Land & Finance, Li 74 8 gt} TO Peave and poe 1. Ord.|_ ¢ | 8 [London Bérest oo ---sca| of 
10 10 Australian Pastoral’........ 647 {ek | 100 Do 4% Debenture Stock’ ..10C 2 jStk |100 Do 4 7 Perp. ) 10 | 10 London ——— an 
1{ 1 Baku Russian Petri. L., Or, /10| 2 (British & American Mrv., L| 2424) &| & |Pasrsom and fe ee oe ee ee ie Delt! “ty 
1} } Do 647 Cum. Pref. .’...: fi 25 | 2 British & Austn, T&L. ta) 3a!) Frese en eS eS se 
1| 1 Barker John) & Co., Lim...) 2 British South Africa | Tal 8 S |Rymoey izca, Limited. S| 8 |Horth Metropolitan, ..... -_. 5 
5 | 5 Bod md | em 4 1100 106 Do 5% Mort. Debs. Red!*'| 88 95 I o lee a teliecrcnses “0 8 " iste =< i * 
; 7 | ' Oo , ot » 5% Cum. Pref. ......-- 
Bi 3 Bovrts, Or TEE scenewiines bibds én i ing! 1) Canada Company .......... 4 38 0 | 10 lgouth etton Coal, L...... Stk|100 | Do 4s Deb. . 96°98 
; | : Be et Gung’ Base" & ve Stk 100 ‘Debenture Corporation, L.. 67 70 } * | 1 |Vickers, Sons & Co., L., Ord! 2rg¢e) 10 | 10 Provincial, Limited . i. Se 
1] 1 Bradford Dyers Assn...” ie stk AR 3) Creer oi ¢9 Stk |100 | Do $ % Preference Stock..|107'2¢°| 10! 10 | Do 6% Ouim. Pref. ........\ 204114 
7; % British Aleminiom wi ¢ 5 {10 0) 10, Hudson's Bay ..............| 28 n ). WATERWORKS. 
! Hitish Vil anc t 7 a ———— 
Ste po t 4 Cum. P Pret. : 1 a8 oii e Mort, aT feet L 3 44 MINES. 5 5 ;Al een —— ee it's 
Btk 100 10 44°” Red. Deb. ........| 89 3 100 1100 Do 5% Mortgage Deb. ..../10C_ 2 $25 $25 Anaconda Copper .......... 20 | 20 Amuek lata, t... eh 9 
1) 1 anes, Bond and Co. oe awl © | 10 2 Debenture Corptn., L| 1818, 5/ | &/ Arizona Copper, L., { 13 13 City of St. Pe poe gs'se 
1) 1 Brunner, Mond, and €o., L £8 Stk 100 Do 4% Perpet. Deb... 1C0 3.) 1! 1 Bechuanaland Exp! 2G 10 |Colne Vouey. Ls mee 3°] = 
10| 10 Do? %'Preference ........ 16, 7) Stk 100 'N 2, Loan & Mer. Agency, L 2| 2 Cape Copper, Limited « ei eomurrey Be (imax. 7%) ..| 26410 
6 | 5 Bryant and May, Limited ..| 123 4% Prior Lien ......... 9398 | 2) 2 eS Oem. Pref. (6 % min). . ; 10 10 /E. Surrey ‘ i a vat or 
5 | 5 Bucknall (H. and Sons, L.)) 22 1 N. Zealand Trust & Loan, L| 2 2} 2/6) 2/6 Champion Reef {10 7 |Kimberley, in assge 
106 |100 Cantareira Water 5 % Deb... 166 pe Peel River Lard, &,L.....245.66 | 1) 1 Cons.Gld. Fieldsof 8.A.,L., 28 v | Metropol tan a ~ 86 87 
10 1G Cassell and Co., Limited.... 24 Se Stk {100 Peruvian Corporation .....: | % 841 1, Dv6% Pref ilies )- ane | poohnsg ned, nt 9 87 
100 100 Cent. Prod. Market of B. A 93 1 oe Ze SIG BURR, -cccccesessad {35 34 {100 100 Do % First Debs. ...... 92 105 eth 100! N = River “ge Oe. ..c3e &4 87 
* 5 Gite, ORfces, TAmained aad be Dou 6% Dave. Red. ss” 100 § . 2 Copiayo, Limited : . eth 100 | Do" D' 3% ferees 37 
| JOOS FS. OBE P. ..-ccccceseot late , &.,| | OA) Sale OGD, .<pccccccccoccoce of SEE Ei) oats ch Wenoel 
Btk|100 Do 20 7 Pret Ord. “22.21 470 48s | 2 x. ae crest Lene, be. | [4 sa 00 126" bos ca Goi Stk 100 | Bouthwark syed Weushall ‘ 
ee 1fdit §| &§| DoBShares.............. } l ultfon 4 ee bk eee cere seaeeerees 
* as pees Apeb. Btock kééied Hi ‘stk 100 Scott. American Invest.,Prf| Ci ia } } : panes peoee ~ 100 0 | West — 5% n-ne. 84 87 
} aimiler Motor, 190¢........ ola hares ......-- 
5 Dalvety & Co., Limited "..”” i ti 100 \Boottiah Ant, Invest. L. . 1 Mason & tk 100 | Do Ist Deb. 5%. .++++-s +++) 13 6 


stk 19) | 8. Essex, 1g61 (10 % max.) - 285 96 


; oa Limited. . 10311 





1900 


(Continued from page 18096.) 


£147. Lead maintained. English, £18 15s; foreign, prompt, 
£18 10s; November, £18 2s 6d; December, £18 ; and January 
shipment, £17 15s. Spelter rather dearer. Ordinary brands, 
prompt, {22 to {22 5s; January, f21 17s 6d per ton. Iron irre- 
gular and lower. 

OILS.— Linseed ruled quiet, and prices favoured buyers. Spot, 
pipes, £24 10s; barrels, £24 15s; November-December, {24 10s; 
January-April, £23 7s. 6d. Hull, naked, spot, £23 15s. London, 
stock in public warehouses, October 26th, 46 tons. Rape very 
firm. Ordinary brown naked, £38, spot. English refined, casks, 
spot, £39 58; Jamba, spot, £36 10s. Cotton quiet and weaker. 
Crude, spot, £24; November - April, £23. Refined, sweet, 
£28 10s; ordinary pale, £26. Hull: naked refined, spot, {22 5s; 
crude, spot, {21 5s. Cocoanut: Ceylon, spot, £3: November- 
December, £32 7s 6d; January-March, £32, ci.f. Cochin, spot, 
£44; November-December, £39; January-March, /37, c.i.f. 
London stock all kinds, 1st November, 173 net tons. Olive, 
Levant, spot, {39 to £40. Palm, Lagos, spot, £34. 

TURPENTINE ruled quiet, and prices weaker. American spirit, 
spot, 378 3d to 37s 64d; November-December, 37s 9d; January- 
April, 38s 9d ; May-June, 38s 9d per cwt. Stocks at public wharves 


THE ECONOMIST. 


| Lucia bought in. 


[November 2, 1907. 


ditto, 57s 6d; yellow Guzerat and yellow Cawnpore nominal. 
Quantity afloat from the East Indies, including cable advices, 
20,000 qrs, as compared with 21,000 in 1906, and 6,000 in 1905. 
COTTONSEED weaker. London, Egyptian, spot, £7 3s 9d; 
afloat, £7 389d; October, £7 3s 9d; November-January, £7 3s 9d ; 


| Hull, spot, £7; October, {7 1s 3d; November-January, £7 1s 3d 


ptr ton. Imported into London since January Ist 72,830 tons, 
against 62,690 in 1906, and 59,190 in 1905. 
POSTSCRIPT Friday Evening. 

SUGAR.—Home refined unaltered, with a fair demand. Cane 
sales went irregularly, fine being 3d up, and the lower kinds 3d 
down. 1560 bags crystallised Trinidad, middling dull yellow, 
17s 3d. 777 bags Demerara, fine yellow, 18s 9d. 300 bags St 
450 bags of Trinidad syrups, dark grainy, sold 
11s 3d. 70 bags Surinam ditto, 784 bags Antigua sugar, and 424 
bags St Kitts withdrawn. German granulated firm. Hansa and 
J. H., ready, sold, 11s od; November, firsts, 11s to 11s ofd ; 
December, 11s ofd; and May-August, 11s 44d to 11s 53d, f.o.b. 
Beet dearer: November, sold, 9s 34d; December, 9s 4d; January- 


March, 9s 53d to 9s 63d ; May, 93 79d, 9s 84d, andgs 8d; and August, 


gs 9fd to 9s 10}d; with October-December, 9s 5d, f.o.b. 
COFFEE. — Sales steady, a generally better demand being 


October z6th: American, 26,730 barrels, against 19,010 barrels same 
time last year; French, 219 barrels, against 1,257 barrels. 


3,100 barrels, against 5,450 barrels. 


62,300 barrels, against 62,900. 


ROSIN.—Common strained, spot, ros 6d, ex wharf, and for ship- 


ment, ros 6d, ex ship terms. 


PETROLEUM.—American, spot, 74d; water-white, 84d ; Russian, | 


64d; Roumanian, 64d per gallon. 


TALLOW.—The market displayed a decidedly quiet tone this 
week, and at Wednesday’s auctions only 345 casks out of a supply 
of 1,804 casks found buyers, prices being 3d, and in some cases 6d, 
Australian mutton, fine, 36s 6d; fair to good, 34s 6d to 
Beef, sweet, 35s 6d; fine, 35s; 
fair to good. 33s to 33s 6d; dark to dull, 31s to 32s 6d. The market | 
Town tallow, 32s 9d; 


down. 
36s ; dark to dull, 32s to 34s 3d. 
letter remains unchanged. 
stuff, 22s per cwt. 


LINSEED market generally quiet, and prices tended in a down- | 
spot, 
November-December, 47s. 
Plata, spot, 45s; November-December, 45s. 


ward direction. 
October-November, 


London, 


478 ; 


Calcutta, 
Calcutta, October-November, 47s; 
478; La Plata, October-November, 45s 6d. 


1906 and 86,000 in 1905. 
RAPESEED firm, but quiet. 


Yublications. 
TABLES 


showing the Net Return from 
Bonds, Stocks, and other Invest- 
ments having a Fixed Maturity, 
and paying InterestSemi-Annually. 
Also Tables showing the Net Return 


from Stocks and other Irredeemable 
Securities, and Tables for Computing 
the Accrued Interest on Bonds. 


BY MONTGOMERY ROLLINS. 


8vo, Leather, 7/6 net. 


CEORGE ROUTLEDGE & SONS; LTD., 


Broadway House, Ludgate Hill, E.C. 


MOODY’S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. 
(United States and Canada). 


Presents American financial and economic 
matters as they affect the interests of the 
invesior. 

Studies the value of securities and, with the 
history of corporations accessible, goes beneath 
surface indications to present, without bias, 
sound conclusions on all questions considered. 

Invaluable for first-hand information on 
American Rails, Industrials, and Public Service 
Corporations. 

Its editorial conduct is independent, broad 
and tolerant, but truthful and just; its treat- 
ment of topics popular, but not superficial. 

_Each issue comprises 128 to 150 pages, attrac- 
tively illustrated. 

Subscription, price 14s. per annum. 


MOODY’S MAGAZINE, 
35 NASSAU STREET, NEW YORK. 


Lonpon: FREDC. C. MATHIESON & SONS, 
16 Copthall ave., E.C., ENGLAND 


Total visible London supply, 
30,050 barrels, against 25,720 barrels. Deliveries since January rst, 


Bombay, October-November, 


Quantity afloat from 
the East Indies per last advices, 132,000 qrs, against 57,000 in 


Brown Cawnpore, October-Novem- 
ber, old terms, 57s 6d; brown Calcutta ditto, 55s; Ferozepore 


| 


experienced. 


Afloat, 
JUTE dull. 


c.f. and i. 


| steady. 


| dearer. 
| firm. 


| £22 to £22 5s. 


tor I. C. cokes. 
and melted | 


478; afloat, 47s; | 


Hull, La 


lo the Continent, Prime ditto ........ 





Bedford Up-to-Dates 


NEW EDITIONS OF 


WALTER BAGEHOT’S WORKS. 


| 
| 


LOMBARD STREET. 


A Description of the Money Market. New 
Revised Edition, with Notes by 


E. JOHNSTONE. 


FICURES BROUCHT UP TO THE END OF 1905. 


KEGAN PAUL TRENCH, TRUBNER & Co., Ltd., 
Dryden House, 43, Gerrard St., W. 


and 


LITERARY STUDIES | 


VOL. III. 


MISCELLANEOUS ESSAYS, 


WITH ADDITIONS INCLUDING 


THE CHANCES OF A LONC CONSERVATIVE 
RECIME IN ENCLAND, &C. 


| LONGMANS, GREEN & Co., 59, Paternoster 


| Set 


Row, London, E.C. 


WANTED, 
Back Numbers of Tue 
if possible. Box Z., 
Arunde! street, Strand, W.C. 


ECONOMIST. 
ECONOMIST 


Complete 
Orrick, 3 


VICTORIAN GOVERNMENT 
INSCRIBED STOCK. 
Four per Cent. Loan, 1885, 
Three-and-a-Half per Cent. Loan, 1888 and 1889, 
Three-and-a Half per Cent. Loan, 1921-1926, 


Four per Cent. Loan, 1911-1926, and 
Three per Cent. Consolidated Stock, 1929-1949. 


Notice is hereby given that in order to prepare 


| the dividend due on the Ist January next, the 


BALANCES of the several Accounts in the above- 
mentioned Stocks will be STRUCK on the night of 
Saturday, the 30th November, and that on and after 
the 2nd December the Stocks will be transferable 
ex dividend. Divid nds are forwarded by post to 
any address in the United Kingdom, or they can be 
paid to the stockholders on personal attendance at 
the London and Westminster Bank. t'orms of re- 
quest for these purposes can be obtained on appli- 
cation to the ba:k. 
For the London and Westminster Bank, Limited, 
A. M. HAWTHORN, | 
T. J. RUSSELL, ) 
London, lst November, 1907. 


Managers. 


Futures dearer. 
30s 74d to 30s 9d; and May, 31s. 
Native firsts, November-December, sellers, £18 5s, 
Calcutta énitries for past month, 601,000 bales. 

| HEMP steady. For December-January, S.B.R.R., sold, £26 10s; 
| S.B.M.R., £30; S.B.X., £26; S.B.N., £25 10s; fair New Zealand, 
October-December, done {27, c.f. andi. 


Inferior Deel... ...eecesesesesees 
Middling ditt0......seseseeeeeee 
inferior mutton cobeienelalalineenaia 
Middling ditto.............- 


LONDON 


Lincoln Kidneys.........+s+++.: 5s Od 





December, sold, 30s; March, 


METALS .—Tin at first change ruled slow, and at second change 
Straits, cash, closed £146 ros; and three months, £148, 
Copper at first change was irregular, and at second change 
Standard, spot, closed £67; and three months, £65. Lead 
English, £18 15s; foreign, prompt; sold £18 ros; and 
| January at £17 17s 6d. 


Spelter steady. Ordinary brands, prompt, 


Tin plates 13s 9d and upwards, f.o.b., Swansea 
Iron lower. Cleveland, cash and one month, 50s. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 


4 | Prime mutton .......-ceeesereee 
6 | Inferior lamb .......eceeeeceeee 
8 Middling ditto .........-eeeeeeee 
8 | First ditto .....ccccccccccccvccce 
oees 6 Veal, First......... eccccccccceee 


POTATO MARKET. 
Per Cwt. Per Cwt. 
Lincoln Sharps Express 
(new variety) 


5s Od | Scotch Grey Soils...........00. 5s 6d 


THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than their own Principals 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange. 
nor in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
‘* Member of The Stock Exchange, London,” shall 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, Stock Exchange, E.C, 


MANAGING CLERK REQUIRED 


by a firm of foreign bankers, not above thirty. 
German with London banking experience and 
some knowledge of French preferred. Must be ex- 
perienced accountant. Good salary. Address, 
“ B. R.,” care of Davies and Co., Advertising 
Agents, Finch lane, Cornhill. 


THE NORTH BRITISH AND MER- 
CANTILE INSURANCE COMPANY, 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED on the 
2ist instant until the 10th November next, both 
days inclusive, for payment of the Half-yearly 
Dividend.—By Order, 

ROBERT CARMICHAEL, Secretary. 

61 Threadneedle st., B.C. 

16th October, 1$07. 


DOMINION OF CANADA THREE-AND- 
A-HALF PER CENT, LOAN. 


The HALF-YEAR’S INTEREST, due lst Decem- 
ber, 1907, on the above-mentioned Loan, will be 
PAID on and after that date by the Bank of 
Montreal, 47 Threa@needie street, E.C. The Bal- 
ances of the Inscribed Stock will be struck on the 
evening of the 13th inst., a‘ter which date the stock 
will be transferred ex-dividend. Coupons must be 
left for examination between the hours of 10 and 2 
o’clock (Saturdays excepted) three clear days prior 
to payment being made. Forms may be had on 
application on and after the 18th inst.—For Bank 
of Montreul, 

FREDERICK W. TAYLOR, Manager. 

47 Threadneedle street. £.C. 

November 2nd, 1907. 








